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Ambac Assurance Corporation
Class A Certificate Insurer
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Underwriter
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' BEFAR STEARNS Madison Avenue Manufactured Housing Trust 2002-A

STATEMENT REGARDING ASSUMPTIONS AS TO SECURITIES, PRICING ESTIMATES, AND OTHER INFORMATION

The information contained in the attached materials (the "Information”) may include various forms of performance
analysis, security characteristics and securities pricing estimates for the securities addressed. Please read and
understand this entire statement before utilizing the Information. Should you receive Information that refers to the
“Statemnent Regarding Assumptions and Other Information,” please refer to this statement instead.

The Infonmation is illustrative and is not intended to predict actual results which may differ substantially from those
reflected in the Information. Performance analysis is based on certain assumptions with respect to significant factors
that may prove not to be as assumed. You should understand the assumptions and evaluate whether they are
appropriate for your purposes. Performance resulls are based on mathernatical models that use inputs to calculate
results. As with all models, results may vary significantly depending upon the value of the inputs given. Inputs to these
models include but are not limited to: prepayment expectations (economic prepayment models, single expected lifetime
prepayments or & vector of periodic prepayments), interest rate assumptions (parallel and nonparalle]l changes for
different maturity instruments), collateral assumptions (actual pool level data, aggregated pool level data, reported
factors or imputed factors), volatility assumptions (historically observed or implied current) and reported information
(paydown factors, rate resets, and trustee statements). Models used in any enalysis may be proprietary making the
results difficult for any third party to reproduce. Contact your registered representative for detailed explanations of any
modeling techniques employed in the Information.

The Information addresses only certain aspects of the applicable security’s characteristics and thus does not provide a
complete assessment. As such, the Information may not reflect the impact of all structoral characteristics of the
security, including call events and cash flow priorities at all prepayment speeds end/or interest rates. You should
consider whether the behavior of these securities should be tested as assumptions different from these included in the
Information, The assumptions underlying the Information, including structure and collateral, may be modified from
time to time o reflect changed circumstances. Any investment decision should be based only on the data in the
prospectus supplement and prospectus {Offering Documents) and the then current version of the Information. Offering
Documents contain data that is current as of their publication dates and after publication may no longer be complete or
current.  Contact your registered representative for Offering Documents, current Information or additional materials,
including other models for performance analysis, which are lLikely to produce different results, and any further
explanation regarding the Information.

Any pricing estimates Bear Stearns has supplied at your request (a) represent our view, st the time determined, of the
investment value of the securities between the estimated bid and offer levels, the spread between which may be
significant due to market volatility cr illiquidity, (b) do not constitute a bid by any person for any security, (c) may not
constitute prices at which the securities could have been purchased or sold in any market, (d) have not been confirmed
by actual trades, may vary from the value Bear Steams assigns eny such security while in its inventory, and may not
take into account the size of a positicn you have in the security, and (¢) may have been derived from matrix pricing that
uses data relating to other securities whose prices are mare readily ascertainable to produce a hypothetical price based
on the estimated yield spread relationship between the securities.

General Information: The data underlying the Information has been obtained from sources that we believe are reliable,
but we do not guarantee the accuracy of the underlying date or computations based thereon. Bear Steamns and/or
individuals thereof may have positions in these securities while the Information is circulating or during such period may
engape in transections with the issuer or its affilistes. We act as principal in transactions with you, and accordingly,
you rnust determine the appropriatencss for you of such transactions amd address amy legal, tax, or accounting
considerations applicable to you. Bear Stearns shall not be a fiduciary or advisor unless we have agreed in writing to
Teceive compensation specifically to act in such capacities. If you are subject to ERISA, the Information is being
furnished on the condition that it will not form a primary basis for any investment decision. The Information is not a
solicitation of any transaction in securities which may be made only by prospectus when required by law, in which event
you may obtain such prospectus from Bear Stearns,

This information should be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewsd this Statement.

You may obtain a copy of the Statement from your sales representative,
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BEAR STEARNS Madison Avenue Manufactured Housing Trust 2002-A

$792,348,000
MADISON AVENUE MANUFACTURED HOUSING TRUST 2002-A
MANUFACTURED HOUSING CONTRACT ASSET-BACKED CERTIFICATES,

SERIES 2002-A
Characteristics of the Certificates (1X2)
% of the Est. Principal [Expected Legal Initial
Original  Original WAL  Lockout/ Final Final Credit Expected

Certificate Pool Pass-Through toCall Window  Dist Dist. Support Ratings
Certificates Balance  Balance Rate (years}) (months) Date Date (7) Moodys/S&F)
Class A-1 $381,329,000 4524%  Floating (3) 2.19 /56 11725006  3/25/32 34.00% Asa/AAA (5)
Class A-2 $175,000,000 20.76%  Floating(3) 2.36 0757 12125/06  3725/32 34.00% Aaa/AAA(S)
Class A-1O (6) (6) [0.301% 3.26 (4) 325/32 34.00% Aas/AAA (S)
Class M-1 $56,897,000 6.75%  Floating (3)  5.03 56/8 712507 3725132 27.25% Aa2/AA
Class M-2 $61,112,000 7.25%  Floating (3) 572 63710 4/25/08 3725132 20.00% AVA
Class B-1 359,005,000 7.00%  Floating (3)  6.48 72/11 2/25/09 3725132 13.00% Beza2/BBB
Class B-2 359,005,000 7.00% _ Floating (3) __(8) ®) (8) ) (8) (3)

Notes:
(1)~ Pricing Spesd Assumption: 200% MHP (i.c., 7.4% CPR in month 1, ramping to 12.0% CPR by month 24. On and after month 24, 12.0% CPR.).

(2)  Class sizes are subject to 2 10% variance.
(3)  1-month LIBOR plus the related margin, subject to the related Adjusted Net WAC Cap Rale. The Class A (other than the Class A-10), Class M and Class B

Cestificaies will cach be entitled to payments of interest arising from the Yield Maintenance Agreements (as described herein).
(4)  Duration
(5}  Credit cahancement for the Class A and Class A-10 Certificates will include a 100% principal and interest guaranty from Ambac Assurance Corporation.
(6)  The notional amount of the Class A-1O Certificates will be equal to the aggregate principal balance of the Contracts (initially, $842,922,270)
(7)  The subordination leve] as of the Closing Date.
(8)  The Class B-2 Certificates are not offered hereby.

THE COLLATERAL ,
- The assets of the trust will include a contract pool consisting of manufactured housing installment sales

contracts and installment loan agreements (the “Contracts™). As March 1, 2002 (the “Cut-off Date™), there were
22,268 Contracts with an aggregate principal balance of $842,922,270. Approximately 68.62% of the aggregate
principal balance of the Contracts were fixed-rate contracts, and the remaining 31.38% were adjustable-rate

contracts. :
- The trust will be entitled to payments under the Yield Maintenance Agreements (as described more fully herein).

THE STRUCTURE
Class A Certificates
The Class A Certificates will be issued as floating-rate senior securities.
Class A-10 Certificates
The Class A-IO Certificates will have a pass-through rate equal to [0.30)% per annum and a notional amount
~ equal to the aggregate principal balance of the Contracts, which will initially be equal to $842,922,270.
Class M Certificates
The Class M-1 and Class M-2 Certificates (collectively, the “Class M Certificates™) will be issued as floating-
rate mezzanine securities. The Class M Certificates will be subordinate to the Class A Certificates, and senior to
the Class B Certificates. The Class M-2 Certificates will be subordinate to the Class M-1 Certificates.
Class B Certificates
The Class B-1 and Class B-2 Certificates (collectively, the “Class B Certificates™) will be issued as floating-rate
subordinate securities. The Class B Certificates will be subordinate to the Class M Certificates and the Class A
Certificates. The Class B-2 Certificates will be subordinate to the Class B-1 Certificates.

This information shouid be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Statement from your sales representative,
Page 3 —C q5
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BEAR STEARNS

Madison Avenue Manufactured Housing Trust 2002-A

Originator: -

Seller:

Depositor:

Trust:

Servicer and Custodian:

Back-up Servicer:

Underwriter:
Trustee:

Class A Certificate
Insurer:

LIBOR Cap
Counterparty:

The Offered Certificates:

The Non-Offered
Certificates:

Federal Tax Status:

Eligible Investors:
Registration:

Minimum Denominations:

ERISA Eligibility:

SMMEA Eligibility:

Cut-off Date:

Closing Date:
2002.

Distribution Date:
Record Date:
Pricing Prepayment Speed:

GreenPoint Credit, LLC

EMC Mortgage Corporation

Bear Stearns Asset Backed Securities, Inc.

Madison Avenue Manufactured Housing Trust 2002-A
GreenPoint Credit, LLC

‘Wells Fargo Bank Minnesota, N.A. (the “Back-up Servicer”). If a Servicing Termination
Event were to occur, the Class A Certificate Insurer would have the right to appoint the
Back-up Servicer as the new servicer. The Back-up Servicer would be required to transfer
servicing within 60 days of notice.

Bear, Stearns & Co. Inc.

‘Wells Fargo Bank Minnesota, N.A.

Ambac Assurance Corporation (“Ambac™). Ambac is rated “AAA” by Standard & Poor’s and
“Aaa” by Moody’s. Investors Service.

Bear Stearns Financial Products, Inc. (the “LIBOR Cap Counterparty”). The LIBOR Cap
Counterparty is rated “AAA” by Standard & Poor’s and “Aaa” by Moody’s Investors Service.

The Class A-1 Certificates, the Class A-2 Certificates, the Class A-IO Certificates, the Class
M-1 Certificates, the Class M-2 Certificates and the Class B-1 Certificates (the “Offered
Certificates™).

The Class B-2 Certificates, Class C Certificates and the Class R Certificates.

The Offered Certificates will constitute regular REMIC interests for U.S. federal income tax
purposes.

The Offered Certificates will be publicly offered.

The Certificates will be available in book-entry form through DTC, Euroclear and Clearsteam.

For the Class A-1 and Class A-2 Certificates: $25,000 and multiples of $1 in excess thereof.
For the Class A-IO, Class M-1, Class M-2 and Class B-1 Certificates: $250,000 and multiples
of $1 in excess thereof,

The Class A Certificates will be ERISA Eligible, subject to the considerations described in the
prospectus,

The Class A-1, Class A-2, Class A-IO and Class M-1 Certificates will be “mortgage related
securities” for purposes of SMMEA. The Class M-2 and Class B-1 Certificates will not be
SMMEA eligible.

March 1, 2002,
On or about March 28, 2002, Bear Stearns will settle with investors on or about April 11,

The 25th day of each month (or the next succeeding business day) commencing in April 2002,
The business day just before the distribution date.

200% MHP (i.e., 7.4% CPR on month 1, ramping to 12.0% CPR by month 24. On and after
month 24, 12.0% CFR).

"This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Staterment™), which should be sttached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obwin a copy of the Statement from your sales representative.
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BERR STHR NS Madison Avenue Manufactured Housing Trust 2002-A

Optional Termination:

The Contracts:

Pass-Through Rate:

Formula Rate:

Current Interest:

Interest Accrual Period:

Net WAC Cap Rate:

The terms of the transaction allow for a clean-up call (the “Clean-up Call”) which may be
exercised on or after the 36 distribution date (the “Clean-up Call Date™) by the holder of the
Class C Certificates if the aggregate principal balance of the Contracts is less than or equal to
10% of the aggregate principal balance of the Contracts as of the Cut-off Date, subject to the
consent of the Class A Certificate Insurer. _

The assets of the trust will include a contract pool consisting of manufactured housing
installment sales contracts and instaliment loan agreements (the “Contracts™). As of the Cut-
off Date, there were 22,268 Contracts with an aggregate principal balance of $842,922,270,
As of the Cut-off Date, there were 12,434 fixed-rate Contracts originated in 1999 with an
aggregate principal balance of $428,182,416 (the “Group I Contracts”) and 9,834 fixed- and
adjustable-rate Contracts originated in 2001 with an aggregate principal balance of
$414,739,854 (the “Group II Contracts™). '

On each distribution date, the Pass-Through Rate for each Class of Certificates will be equal to
one-month LIBOR plus the related margin per annum, subject to the related Adjusted Net
WAC Cap Rate.

With respect to the Class A, Class M and Class B Certificates (other than the Class A-IQ
Certificates), the Pass-Through Rate for such class without giving effect to any application of
the Adjusted Net WAC Cap Rate.

With respect to the Class A, Class M and Class B Certificates and each distribution date, the
interest accrued at the applicable Pass-Through Rate for the applicable accrual period on the
Class Principal Balance (or, in the case of the Class A-IO Certificates, the notional amount) of
such class. ;

Interest will accrue on the Class A, Class M and Class B Certificates at their respective Pass-
Through Rates from the distribution date in the month preceding the month of such
distribution date (or, in the case of the first distribution date, from the Closing Date) through
the day before such distribution date on an actual/360-day basis, except for the Class A-1IO
Certificates, which will accrue on a 30/360-day basis. There will be no delay days.

With respect to the Class A, Class M and Class B Certificates (other than the Class A-IO
Certificates) and each distribution date, a per annum rate equal to the sum of (I) the excess of
(A) the weighted average of the Expense Adjusted Contract Rates of the Contracts as of the
first day of the related due period over (B) the percentage equivalent of a fraction, the
numerator of which is (1) 12 times the amount of the premium payable to the Class A
Certificate Insurer on such distribution date (as set forth in the Insurance Agreement), and the
denominator of which is (2) the aggregate principal balance of the Contracts as of the first day
of the related due period and (T7) a fraction, expressed as a percentage, the numerator of which
is the amount of any payment actually received under the Yield Maintenance Agreement for
the related distribution date and the denominator of which is the product of one-twelfth (1/12%)
and the aggregate principal balance of the Contracts as of the first day of the related due
period. The Net WAC Cap Rate will be applied on an actual/360-day basis, and adjusted for
payments of interest on the Class A-IO Certificates.

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which shoukd be attached. Do not use or rely on this information if you have not received and reviewed this Statcment.
You may obtain a copy of the Statement from your sales representative.
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BMR STMR NS Madison Avenue Manufactured Housing Trust 2002-A

Adjusted .
Net WAC Cap Rate:

Aggregate Expense Rate:

Expense Adjasted
Contract Rate:

Basis Risk Carryover
Shortfall:

Interest Carryforward
Amount:

Trustees Fee Rate:
Backup Servicing Fee Rate:
Servicing Fee Rate:

LIBOR Cap
Counterparty Fee:

With respect to any distribution date, occurring (i) on or prior to the March 2005 distribution
date, the Net WAC Cap Rate adjusted for the LIBOR Cap Counterparty Fee and (i) after the
payment date in March 2005, the Net WAC Cap Rate.

The sum of the Servicing Fee Rate, the Backup Servicing Fee Rate, the Trustee Fee Rate and
the rate at which the premium on the Policy is calculated. The Servicing Fee and the Backup
Servicing Fee are calculated based on the ountstanding principal balance of each Contract. The
Trustee Fee is calculated based on the aggregate principal balance of the Class A, M and B
Certificates. The rate at which the premium on the Policy is calculated is based on the
aggregate class principal balance of the Class A Certificates. .

With respect to any Contract, the then applicable interest rate thereon less the sum of (x) the
Trustee Fee Rate, (y) the Servicing Fee Rate and (z) the Back-up Servicing Fee Rate, such
interest to be calculated on an actual/360 basis,

With respect to any distribution date and the related class of Class A, M or B Certificates, the
excess, if any, of: (1) the amount of interest that the related class of Certificates would have
been entitled to receive on such distribution date had the Pass-Through Rate been calculated
based on the related Formula Rate, over (2) the amount of interest that the related class of
Certificates received on such distribution date because the Pass-Through Rate for the related
Certificates was calculated based on the related Adjusted Net WAC Cap Rate.

With respect to the Class A, Class M and Class B Certificates and each distribution date, the
sum of (A) (1) the excess, if any, of (i) Current Interest for such class with respect to such
distribution date or any prior distribution date over (ii) the amount actually distributed to such
class with respect to Current Interest on such distribution date or prior distribution date, less
{2) all amounts distributed on prior distribution dates in respect of the shortfall described in (1)
for such class, and (B) interest on such excess (to the extent penmtted by applicable law) at the
applicable Pass-Through Rate.

0.005% per anrum on the outstanding principal balance of the Class A, M and B Certificates.
0.020% per annum on the outstanding principal balance of the Contracts.
1.00% per annum on the outstanding principal balance of the Contracts.

$392,417 per month from and including the April 2002 distribution date to and including the
March 2005 distribution date.

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement”), which should be amached. Do not use or rely on this information if you bave not received and reviewed this Smtement.
You may obtain a copy of the Statement from your sales representative.,
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BMR STrj\R NS | Madison Avenue Manufactured Hoﬁng Trust 2002-A

Yield Maintenance
Agreements:

Credit Enhancement:

The Trust will benefit from a series of interest rate cap payments pursuant to three cap
agreements (the “Yield Maintenance Agreements™) between the Trust and the LIBOR Cap
Counterparty, which are intended to partially mitigate the interest rate risk that could result
from the difference between the Formula Rates on the Class A, Class M and Class B
Certificates, other than the Class A-IO Certificates, and the weighted average coupon of the
Contracts. The LIBOR Cap Counterparty is rated “AAA” by Standard & Poor’s and “Aaa” by
Moody’s Investor Service.

On each distribution date, payments under the Yield Maintenance Agreements will be made
based on a notional amount equal to the lesser of (x) the related balance schedule (as described
in the table below) generated by applying a constant 8% CPR for the first 96 distribution dates,
and $0 thereafier, and (y) the actual balance. It is anticipated that the cap agreements will
begin with the strike rates set forth below:

BALANCE SCHEDULE STRIKE RATE MONTHS
1) 66.61% of the aggregate principal balance of 8.25% ‘ 1to 96
the Class A Certificates @ 8% CPR
2) 66.61% of the aggregate principal balance of 525% 1t0 96
the Class M and Class B Certificates @ 8%
CPR
3) 100.00% of the aggregate principal balance 12.25% 1096

of the adjustable-rate Contracts @ 8% CPR

The Trust will include the following credit enhancement mechanisms, each of which is
intended to provide credit support for the Offered Certificates:

For the holders of the Class A Certificates: .

1) Surety Bond: Ambac will provide a AAA/Aaa-rated (S&P/Moody's), 100% guaranty of
ultimate principal and timely interest (other than any basis risk shortfall) on the Class A
Certificates.

2) Subordination: the subordination of the Class M, Class B and Class C Certificates
(initially, [34.00)% of the aggregate principal balance of the Contracts as of the Cut-off
Date).

3) Excess Spread (initially, {4.98]% per annum before losses).

4) Overcollateralization Target: 100.00% of the aggregate principal balance of the Contracts,

For the holders of the Class M-1 Certificates:

1) Subordination: the subordination of the Class M-2, Class B and Class C Certificates
(initially, [27.25]% of the aggregate principal balance of the Contracts as of the Cut-off
Date).

2) Excess Spread (initially, [4.98]% per annum before losses).

3) Overcollateralization Target: 100.00% of the aggregate principal balance of the Contracts.

For the holders of the Class M-2 Certificates:

1) Subordination: the subordination of the Class B and Class C Certificates (initially,
[20.00)% of the aggregate principal balance of the Contracts as of the Cut-off Date).

2) Excess Spread (initially, [4.98]% per annum before losses).

3) Overcollateralization Target: 100.00% of the aggregate principal balance of the Contracts.

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Bstimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statemnent.

You may obtain a copy of the Statement from your sales representative.
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BIFAR STEARNS Madison Avenue Manufactured Housing Trust 2002-A

Excess Spread:

Spread Holiday
Payments:

Allocated Realized Loss
Amount:

Realized Losses:

Due Period:

Stepdown Date:

For the holders of the Class B-1 Certificates:

1) Subordination: the subordination of the Class B-2 and Class C Certificates (initially,
[13.001% of the aggregate principal balance of the Contracts as of the Cut-off Date).

2) Excess Spread (initially, [4.98]% per anmum before losses).

3) Overcollateralization Target: 100.00% of the aggregate principal balance of the Contracts.

On each distribution date, excess spread, if any, will be available to cover losses and interest
shortfalls, From and including the May 2002 distribution date to and including the September
2002 distribution date, 50% of any remaining excess spread and, on and after the October 2002
distribution date, 100% of any remaining excess spread, will be used to make payments of
interest and principal on the Class A Certificates (other than the Class A-IO Certificates), the
Class M Certificates and the Class B Certificates, until paid in full, and be applied as net
monthly excess cashflow, as described herein under “Priority of Payments—Interest™ and “—
Net Monthly Excess Cashflow.”

On the April 2002 distribution date, 100%, and from and including the May 2002 distribution
date to and including the September 2002 distribution date, 50% of excess spread will not be
available for payments of additional principal on the Offered Certificates. Spread Holiday
Payments are made to the holder of the Class C Certificates after covering current period
interest shortfalls and losses.

With respect to any distribution date and the Class M-1, Class M-2, Class B-1 and Class B-2
Certificates, the reduction of the Class Principal Balance of such Class on such distribution
date as a result of the sum of the aggregate Class Principal Balance of the Class A, Class M
and Class B Certificates exceeding the aggregate principal balance of the Contracts as of the
last day of the related due period.

If a Contract becomes a liquidated loan, the net liquidation proceeds relating thereto may be
less than the principal balance on such Contract. The amount of such insufficiency is a
“Realized Loss.” Realized Losses on the Contracts will be absorbed first, by Excess Spread,
then by the overcollateralization amount then outstanding. Following the reduction of the
overcollateralization amount to zero, all allocable Realized Losses will be allocated in the
following order: first to the Class B-2 Certificates, second to the Class B-1 Certificates, third to
the Class M-2 Certificates and fourth, to the Class M-1 Certificates. No Realized Losses will
be allocated to the Class A Certificates.

With respect to any distribution date, the immediately preceding calendar month,

The later of (a) the distribution date in April 2006 (i.c., the 49® distribution date), and (b) the
first distribution date on which the aggregate principal balance of the Class A Certificates is
less than or equal to [32]% of the aggregate principal balance of the Contracts for such
distribution date,

This information should be considered oanly after reading Bear Stearns’ Swmtement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement, .
You may obtain a copy of the Statement from your sales represenmtive.
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B[y\R STrAR NS Madison Avenue Manufactured Housing Trust 2002-A

Priority of Payments of interest and principal on each Class of Certificates will be as follows:
Payments:

Payments of Interest
Amounts received in respect of interest collections on the Contracts will be applied in the

following order of priority:

1) The fees and expenses of the Servicer, the Backup Servicer, the Trustee, the LIBOR
Cap Counterparty and Ambac;

2) To the Class A and Class A-IO Certificateholders, Current Interest plus any Interest
Carryforward Amount for each such class;

3) Tothe Class A Certificate Insurer, reimbursement for any unreimbursed prior draws
made under the Policy;

4) To the Class M-1 Certificateholders, Current Interest;

5) To the Class M-2 Certificateholders, Current Interest;

6) To the Class B-1 Certificateholders, Current Interest;

7) To the Class B-2 Certificateholders, Current Interest;

8) To the Class A Certificate Insurer, any other amounts owed under the Insurance
Agreement; and

9) Any remainder to be distributed as described below under “Net Monthty Excess
Cashflow.”

Paymenty of Principal
Amounts received in respect of principal collections from the Contracts (and other amounts

paid to the Certificateholders as principal) will be applied in the following order of priority:

Prior to the Stepdown Date or if a Trigger Event (as defined herein) is in effect

1) To the Class A Certificate Insurer, reimbursement for any unreimbursed prior draws
made under the Policy to the extent not already paid under “Payments of Interest”
above,

2) To the Class A Certificateholders, until paid in full;

3) To the Class A Certificate Insurer, anyot.heramoumsowedunderthclnsurance
Agreement to the extent not already paid under “Payments of Interest” above;

4) To the Class M-1 Certificatcholders, until paid in full;

5) To the Class M-2 Certificatcholders, until paid in full;

6) To the Class B-}1 Certificateholders, until paid in full; and

7) To the Class B-2 Certificateholders, until paid in full.

8) Any remainder to be distributed as described below under “Net Monthly Excess
Cashflow.”

_ On and after the Stepdown Date (so long as a Trigger Event is not in effect)

1) To the Class A Certificate Insurer, reimbursement for any unreimbursed prior draws
made under the Policy to the extent not already paid under “Payments of Interest”
above;

2) Tothe Class A Certificateholders, the Class A Prircipal Payment Amount, until paid
in full,

3) To the Class A Certificate Insurer, any other amgunts owed under the Insurance
Agreement to the extent not already paid under “Payments of Interest” above;

4} To the Class M-1 Certificateholders, the Class M-1 Principal Payment Amount, until
paid in full;

5) To the Class M-2 Certificateholders, the Class M-2 Principal Payment Amount, until
paid in full;

6) To the Class B-1 Certificateholders, the Class B-1 Principal Payment Amount, until

This information should be considered only afier reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which shoukl be amched. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Statement from your sales representative. )
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paid in full,

7) To the Class B-2 Certificateholders, the Class B-2 Principal Payment Amount, until
paid in full; and

8) Any remainder to be distributed as described below under “Net Monthly Excess
Cashflow.”

Net Monthly Excess Cashflow

Any remaining amounts will be applied in the following order of priority to the extent
available for such purpose:

1} To the Trustee, reimbursement for any extraordinary expenses,

2) To the Class M-1 Certificateholders, any Interest Carryforward Amount;

3) Tothe Class M-2 Cenrtificateholders, any Interest Carryforward Amount;

4) To the Class B-1 Certificateholders, any Interest Carryforward Amount;

S) To the Class B-2 Certificateholders, any Interest Carryforward Amount;

6) To the Class A Certificateholders, any Unpaid Class A Basis Risk Shortfall;

7y To the Class M-1 Certificateholders, any Unpaid Class M-1 Basis Risk Shortfall;

8) To the Class M-2 Certificateholders, any Unpaid Class M-2 Basis Risk Shortfall;

9) To the Class B-1 Certificateholders, any Unpaid Class B-1 Basis Risk Shortfall;

10) To the Class B-2 Certificateholders, any Unpaid Class B-2 Basis Risk Shortfall;

11) To the Class C Certificateholders, the spread holiday payment amount;

12) Any remaining available excess cashflow (including any unused amounts from the
Yield Maintenance Agreements), will be allocated as additional principal as set forth
under “Payments of Principal” above; and

13) To the holder of the Class C Certificates, any available remaining excess cashﬂow

Principal Priority: Prior to the Stepdown Date or if a Trigger Event is in effect, 100% of principal
collections from the Contracts will be paid to the Class A Certificates (as described under
*Priority of Payments” above and under “Class A Principal Payment Amount” below),
provided, however, that if the Class A Certificates have been retired, principal collections
will be applied sequentially in the following order of priority: First, to the Class M-1
Certificates. Second, to the Class M-2 Certificates. Third, to the Class B-1 Certificates.
Fourth, to the Class B-2 Certificates, in each case until paid in full,

On or after the Stepdown Date, if a Trigger Event is not in effect, the applicable class
Principal Payment Amount will be calculated such that all Certificates will be entitied to
receive payments of principal until reduced to zero in the following order of priority:
First, to the Class A Certificates, in the proportions described under the definition of
“Class A Principal Payment Amount,” such that the Class A Certificates will have
[68.00)% subordination, second to the Class M-1 Certificates such that the Class M-1
Certificates will have [54.50]% subordination, third to the Class M-2 Certificates such
that the Class M-2 Certificates will have [40.00]% subordination, fourth, to the Class B-1
Certificates such that the Class B-1 Certificates will have [26.00}% subordination, and
last, to the B-2 Certificates any remaining amounts; provided, however, that if the Class
A Certificates have been retired, principal collections will be applied sequentially in the
following order of priority: First, to the Class M-1 Certificates. Second, to the Class M-2
Certificates. Third, to the Class B-1 Certificates. Fourth, to the Class B-2 Certificates, in
each case until paid in full.

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Smtement™), which should be amached. Do not use or rely on this information if you have not received and reviewed this. Statement.
‘You may obtain a copy of the Sttement from your sales representative.
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Class A Principal Payment
Amount:

The excess of (x) the Certificate Principal Balance of the Class A Certificates
immediately prior to such distribution date over (y) the lesser of (A) the product of (i) the
percentage (but not less than zero) which is equal 1o 100% minus the sum of [68.00]%
and the Class Principal Payment Amount Calculation Fraction and (ii) the aggregate
Stated Principal Balance of the Contracts as of the last day of the related due period (after
giving effect to scheduled principal payments during the related due period, to the extent
received or advanced, and unscheduled principal collections received during the related
due period) and (B) the aggregate Stated Principal Balance of the Contracts as of the last
day of the related due period (after giving effect to scheduled principal payments during
the related due period, to the extent received or advanced, and unscheduled principal
collections received during the related due period).

Each month, principal will be allocated to the Class A-2 Certificates in an amount equal
to the product of (a) the fraction, (1) the numerator of which is equal to principal
collections from the Group I Contracts ard (2) the denominator of which is equal to
principal collections from both the Group 1 and Group I Contracts, (b) approximately
63.93201% and (c) the amount of principal (including additional principal} allocable to
the Class A Certificates on such distribution date (the “Monthly Class A-2 Certificate

- Principal Allocation™). The monthly principal allocation for the Class A-1 Certificates

will be equal to the excess of (a) the amount of principal (including additional principal)
allocabie to the Class A Certificates on such distribution date and (b) the Monthly Class
A-2 Certificate Principal Allocation,

Class M-1 Principal Payment The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A

Amount:

Certificates (after taking into account the payment of the Class A Principal Payment
Amount on such distribution date) and (ii) the Certificate Principal Balance of the Class
M-1 Certificates immediately prior to such distribution date over (y) the lesser of (A) the
product of (i) the percentage (but not less than zero) which is equal to 100% minus the
sum of [54.50]% and the Class Principal Payment Amount Calculation Fraction and (ii)
the aggregate Stated Principal Balance of the Contracts as of the last day of the related
due period (after giving effect to scheduled principal payments during the related due
period, to the extent received or advanced, and unscheduled principal collections recetved
during the related due period) and (B) the aggregate Stated Principal Balance of the
Contracts as of the last day of the related due period (after giving effect to scheduled -
principal payments during the related due period, to the extent received or advanced, and
unscheduled principal collections received during the related due period).

Class M-2 Principal Payment The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A

Amount:

Certificates and the Class M-1 Certificates (after taking into account the payment of the
Class A Principal Payment Amount and the Class M-1 Principal Payment Amount on
such distribution date) and (ii) the Certificate Principal Balance of the Class M-2
Certificates immediately prior to such distribution date over (y) the lesser of (A) the
product of (i) the percentage (but not less than zero) which is equal to 100% minus the
sum of {40.00]% and the Class Principal Payment Amount Calculation Fraction and (ii)
the aggregate Stated Principal Balance of the Contracts as of the last day of the related
due period (after giving effect to scheduled principal payments during the related due
period, to the extent received or advanced, and unscheduled principal collections received
during the related due period) and (B) the aggregate Stated Principal Balance of the
Contracts as of the last day of the related due period (after giving effect to scheduled
principal payments during the related due period, to the extent received or advanced, and
unscheduled principal collections received during the related due period).

This information should be cousidered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statemem”), which should be attached. Do rot use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Statement from your sales representative.
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Class B-1 Principal Payment The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A, Class M-

Amount: 1 and Class M-2 Certificates (after taking into account the payment of the Class A, Class
M-1 and Class M-2 Principal Payment Amounts on such distribution date) and (ii) the
Certificate Principal Balance of the Class B-1 Certificates immediately prior to such
distribution date over (y) the lesser of (A) the product of (i) the percentage (but not less
than zero) which is equal to 100% minus the sum of {26.00]% and the Class Principal
Payment Amount Calculation Fraction and (ii) the aggregate Stated Principal Balance of
the Contracts as of the last day of the related due period (after giving effect to scheduled
principal payments during the related due period, to the extent received or advanced, and
unscheduled principal collections received during the related due period) and (B) the
aggregate Stated Principal Balance of the Contracts as of the last day of the related due
period (after giving effect to scheduled principal payments during the related due period,
to the extent received or advanced, and unscheduled principal collections received during
the related due period).

Class B-2 Principal Payment The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A, Class M-

Amount: 1, Class M-2 and Class B-1 Certificates (after taking into account the payment of the
Class A, Class M-1, Class M-2 and Class B-1 Principal Payment Amounts on such

. distribution date) and (ii) the Certificate Principal Balance of the Class B-2 Certificates

immediately prior to such distribution date over (y) the lesser of (A) the product of (i) the
percentage (but not less than zero) which is equal to 100% minus the Class Principal
Payment Amount Calculation Fraction and (ii) the aggregate Stated Principal Balance of
the Contracts as of the last day of the related due period (after giving effect to scheduled
principal payments during the related due period, to the extent received or advanced, and
unscheduled principal collections received during the related due period) and (B) the
aggregate Stated Principal Balance of the Contracts as of the last day of the related due
period (after giving effect to scheduled principal payments during the related due period,
to the extent received or advanced, and unscheduled principal collections received during
the related due period).

Class Payment Amount For any distribution date, the percentage equivalent of a fraction, the numerator of which

Calculation Fraction: is (x) the overcollateralization amount and the denominator of which is (y) the aggregate
Stated Principal Balance of the Contracts as of the last day of the related due period (after
giving effect to scheduled principal payments during the related due period, to the extent
received or advanced, and unscheduled principal collections received during the related

due period).
Overcollateralization With respect to any distribution date, the amount, if any, by which the aggregate
Amount: outstanding principal balance of the Contracts (after giving effect to scheduled payments

of principal due during the related due period, to the extent received or advanced, and
unscheduled collections of principal received during the related due period) exceeds the
aggregate Class Principal Balance of the Certificates as of such distribution date after
giving effect to distributions to be made on such distribution date. The
Overcollateralization Amount is represented by the Class C Certificates.

This information should be considered only after reading Bear Stearns’ Satement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which shouk be auached. Do not use or rely on this information if you have not received and reviewed this Staterent.
You may obtain a copy of the Statement from your sales representative.
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Trigger Event:

Twelve-Month
Real_ized Loss Ratio:

Monthly Advances:

A Trigger Event will not exist with respect to any distribution date on or after the Stepdown
Date if, during the applicable period, cach of the applicable standards specified below for the
Cumulative Realized Loss Test, the Rolling 12-month Realized Loss Ratio Test and the
Rolling 3-month 60+ Day Delinquency Test are satisfied:

Cumulative Realized Loss Test

1) Beginning on the distribution date on April 2006 and ending on the distribution date in
March 2007, if the Cumulative Realized Loss Percentage does not exceed [10.00]%;

2) Beginning on the distribution date on April 2007 and ending on the distribution date in
March 2008, if the Cumulative Realized Loss Percentage does not exceed [11.00}%,;

3) Beginning on the distribution date on April 2008 and ending on the distribution date in
March 2009, if the Cumulative Realized Loss Percentage does not exceed [12.00]%;

4) Beginning on the distribution date on April 2009 and thereafier, if the Cumulative
Realized Loss Percentage does not exceed [13.001%.

Rolling 12-month Realized Loss Ratio Test
The 12-month Realized Loss Ratio (as defined below) does not exceed [4.50]%.

Rolling 3-month 60+ Day Delinquency Test
The three-month rolling average of the Contracts that are 60 days or more delinquent does not

exceed [8.001%.

As to any distribution date, the percentage equivalent of the fraction, the numerator of
which is the arithmetic average of the aggregate net liquidation losses for twelve
preceding collection period related to such distribution date and the denominator of
which is the arithmetic average of the aggregate principal balance of the Contracts for
such distribution date and the preceding eleven distribution dates, the result of which is
multiplied by twetve.

The Servicer will advance its own funds to cover any shortfalls in payments of principal
and interest due on the Contracts in any month in which: (i) the Servicer received a
payment on a contract that is less than the full scheduled payment or (ii) the Servicer
receives no payment on the Contract; and, in each case, the Servicer determines that the
advance will be recoverable from future payments or collections on that contract,

The Offered Certificates are being offered pursuant to a prospectus supplement and the
prospectus (the “Prospectus™). Additional information with respect to the Offered
Certificates and the collateral is contained in the Prospectus. The material presented
herein is qualified in its entirety by the information appearing in the Prospectus,
including the exhibits thereto. To the extent that the foregoing is inconsistent with the
Prospectus, the Prospectus shall govern in all respects. Sales of the Offered Certificates
may not be consummated unless the purchaser has received the Prospectus. Capitalized
terms used but not defined herein shall have the meaning ascribed thereto in the
Prospectus.

This information should be considercd only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not usc or rely on this information if you have not received and reviewed this Statement. '
You may obtain a copy of the Statement from your sales representative.

o 1% o 45




Madison Avenue Manufactured Housing Trust 2002-A

BEAR STEARNS

Class A-1 (to call/ to maturity)

Prepayment Sensitivity Tables

MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) 4.52 3.01 2.54 2.19 1.91 1.69
Modified Duration (years) 4.20 285 242 2.09 1.83 1.63
First Principal Payment 04/25/02 04/25/02  04/25/02f  04/25/02  04/25/02  04/25/02
Last Principal Payment 08/25/10  04/25/08  07/25/07  11/25/06]  04/25/06 11/25/05
Principal Lockout (months) 0 0 o o 0 0
Principal Window (months) 101 73 64 56 49 44
Dlustrative Yield @ Par (30/360) 2.30% 2.30% 2.30% 2.30% 230% 2.30%
Class A-2 (to call/ to maturity)

MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (yeary) 5.20 3.23 2.73 2.36 2.08 1.85
Modified Duration (years) 4.79 3.05 2.59 2.26 1.99 1.78
First Principal Payment 04/25/02  04/25/02  O4/25/02)  04/25/020  04/25/02  04/25/02
Last Principal Payment 1225/10  06/25/08  08/25/07,  12/25/06]  05/25/06 12/25/05
Principal Lockout (months) 0 0 0l 0 0 0
Principal Window (months). 105 75 65 57 50 45
lustrative Yield @ Par (30/360) 2.30% 2.30% 2.30% 2.30%) 2.30% 2.30%
Class A-10 (to call)

MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) 16.28 9.44 7.44 6.0 501 426
Modified Duration (years) 3.25 3.30 3.29 3.2 3.18 in
Dlustrative Yield @ Par (30/360) 25.75% 19.18% 15.72% 12.07% 8.12% 3.94%
Class M-1 (to call/ to maturity)

- MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (vears) 9.16 6.58 5.72 5.0. 4,48 4,02
Modified Duration (years) 7.82 5.85 5.15 4, 4.11 372
First Principal Payment - 12725110 06/25/08  08/25/07 12125 05/25/06 12/25/05
Last Principal Payment 10/25/11 02/25/09  04/25/08]  07/25/0 12/25/06  07/25/06
Principal Lockout (months) 104 74 64 49 44
Principal Window (months) 11 9 9 8 8
Hlustrative Yield @ Par (30/360) 3.22% 3.22% 3.22% 3.22% 3.22% 3.22%

This information shoukd be considered only after reading Bear Stearns” Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statemem™), which should be anached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.
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Class M-2 (to call/ to fnamrirv)

MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) 9.95 7.35 6.45 5.72 5.13 3.63
Medified Duration (years) ‘ 7.97 6.20 5.54 4,99 4.52 4.12
First Principal Payment 10/25/11 02/25/09 04/25/08) 07/2547 12/25/06 07/25/06
Last Principal Payment 07/25/12 12/25/09 01/25/09 04/25/08 09/25/07 03/25/07
Principal Lockout (menths) 114 82 72 63 56 51
Principal Window (months) 10 11 104 10 10 9
Dlustrative Yield @ Par (30/360) 4.25% 4.25% 4.25% 4.25% 4.25% 4.25%

Class B-1 (to call/ to maturity)

MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) 10.72 8.16 7.24 6.48 5.86 5.32
Modified Duration (years) 8.02 6.49 5.89] 5.37 4,92 4.54
First Principal Payment 07/2512 12/25/09 01/25/09] 04/25/08 09/25/07 03/25/07
Last Principal Payment 04/25/13 10/25/10 11/25/09; 02725/09 06/25/08 11/25/07
Principal Lockout (months) 123 92 81 72 65 59
Principal Window (months) 10 11 11 11 10 9
Dustrative Yield @ Par (30/360) 5.28% 5.28% 5.29% 5.29% 5.29% 5.28%

Note: The Class M-2 and Class B-2 Certificates will be offered at dollar prices below par.

This information should be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Informadon (the “Statement™), which should be amtached. Do not use or rely on this information if you bave not received and reviewed this Satement.

You may obtain a copy of the Statement from your sales representative.
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BEAR STMRNS | Madison Avenue Manufactured Housing Tru;t 2002-A

Adjusted Net WAC Cap Rate
(Scenario: Index Values @ 20.0%)

| MoNra Yo MONTIHE (%) MoxTn

7.521 37 19.590
2 18.087 38 19.884 74 17.968
3 17.837 39 19.536 75 17.531
4 18.085 40 19,829 76 17.736
5 17.836 41 19.479 77 17.294
6 17.836 42 19.450 78 17.172
7 18.086 43 19.740 79 17.370
8 17.822 44 19.387 80 16.921
9 18.691 45 19.676 81 - 17.113
10 18.408 46 19.322 82 16.658
11 18.389 47 19.287 83 16.523
12 19.234 48 20.283 84 17.417
13 18.355 49 19.214 85 16.240
14 18.605 50 19.497 86 16.416
15 18.321 s1 19.138
16 18.571 52 19.419
17 18.286 53 19.057
18 . 18.268 54 19.015
19 18.518 55 19.293
20 18.233 56 18.928
21 19.126 57 19.203
22 18.820 58 18.835
23 18.801 59 18.788
24 19.373 60 19.771
25 18,760 61 18.685
26 19.024 62 18.954
27 18.716 63 18.578
28 18.879 64 18.843
29 . 18.670 65 18.464
30 18.646 66 18.406
31 18.906 67 18.667
32 18.596 68 18.281
33 19,182 69 18.503
34 18.861 70 18.079
35 18.834 71 17.975
36 19.748 72 18.533

Selected Assumptions: 1) 1-mo. LIBOR, 1-yr. LIBOR and 1-yr. UST each equal 20.0% per annum,
2) 200% MHP

This information should be considered only after reading Bear Stearmns’ Statement Regarding Assumptions as to Securites, Pricing Estimates and Other
Information (the “Staternent™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obuain a copy of the Statement from your sales representative.
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INFORMATION CONTAINED HEREIN (1) WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL
CONTAINED IN THE PROSPECTUS SUPPLEMENT, AND (2) WILL SUPERSEDE THE INFORMATION CONTAINED
IN THE PRIOR COMPUTATIONAL MATERIALS

Selected Characteristics of the Contracts

_ As of the Cut-off Date

Category | Fixed Fixed ARM Aggregate

(Seasoned) (New) {New) Pool

Contract Group 1 a

Percent of Total 50.80% 17.82% 31.38% 100.00%

Current Principal Balance $428,182,416.39] $150,211,859.05f 3264,527,994.46 3842,922,269.901

Number of Contracts 12,434 T 4,466 5,368 22,268

Average Original Balance $35,899¢ 3352N 349,664 339,091

Average Current Balance 334,436 §33,635 349279 337,854

1 Upto $20,000.00 2.19% 8.15% 2.05% 5.75%

320,000.01 to $25,000.00 : 6.36% 8.62%. 2.43% 5.53%
325,000.01 to $30,000.00 10.25% 10.65%. 5.06% 8.69%,
$30,000.01 to $35,000.00 12.85% 9.97%: 5.59% 10.06%
$35,000.01 to $40,000.00 . 12.65% 9.94% 6.55% 10.25%
$40,000.01 to $45,000.00 1L.17T% 10.00% 7.51% 9.81%
$45,000.01 to $50,000.00 10.28%] - 9.34% 8.68%: 9.61%
$50,000.01 to $55,000.00 8.70% 8.26% 9.79% 8.96%
$55,000.01 to $60,000.00 7.28% 5.57% 8.64% 7.40%
$60,000.01 to $65,000.00 5.35% 4.27% 7.33%{ 5.78%
$65,000.01 to $70,000.00 3.15% 341% 6.41%, 4.22%
370,000.01 to $75,000.00 2.01% 2.56% 5.01% 3.05%
375,000.01 to $80,000.00 1.44% 2.23% 4.52% 2.55%
$80,000.01 to $85,000.00 0.62% 1.36% 3.80% 1.75%
385,000.01 to $90,000.00 0.41% 1.39% 3.39% 1.52%
$90,000.01 to $95,000.00 0.11% 0.86%; 2.93% 1.13%
$95,000.01 to $100,000.00 0.07% 0.85% 1.91% 0.79%
$100,000.01 or greater . 0.10% 2.58% 8.41% 3.15%

Gross Contract Rate

WA Gross Contract Rate 10.285% 10.827% 8.326%, 9.767%
4.001% to 5.000% - 0.04% 1.09%; 0.35%
5.001% to 6.000% 0.08% 0.36% 9.33% 3.03%
6.001% to 7.000% 0.06% 0.04% 19.25% 6.08%
7.001% to 8.000% 2.25% 2.31% 20.64% 8.03%
8.001% to 9.000% 25.70% 20.43%] 18.82% 22 .60%
9.001% to 10.000% 24.82% 24 29% 14.01% 21.33%
10.001% to 11.000% 15.85% 14.23% 7.01% 12.79%
11.001% 10 12.000% 16.19% 12.09%%% 3.94% 11.61%
12.001% to0 13.000% 10.29% 10.59% 3.65% 8.26%
13.001% to 14.000% 3.58% 5.23%| 1.18% 3.12%
14.001% to 15.000% 1.11% 3.71% 0.62% 1.42%
15.001% to 16.000% 0.08% 3.03% 0.40% 0.70%
16.001% to 17.000% - 1.58% 0.06% 0.30%
17.001% to 18.000% - 1.70% - 0.30%

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Statement from your sales representative.
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| 18.001% or greater | -| 0.38%]| 0.01%) 0.07%}

This information should be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other-
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Staement.
You may obtain a copy of the Statement from your sales represenmtive.
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INFORMATION CONTAINED HEREIN (1) WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL
CONTAINED IN THE PROSPECTUS SUPPLEMENT, AND (2) WILL SUPERSEDE THE INFORMATION CONTAINED
IN THE PRIOR COMPUTATIONAL MATERIALS

Category Fixed Fixed ARM Aggregate
_ (Seasoned) (New) (New) _ Pool
Contract Group 1 i :
Percent of Total 50.80% 17.82% 31.38% 100.00%
Margin
t WA Margin ‘ - - 6.39% -
1.000% to 1.999% - - 0.13% -
2.000% t0 2.999% - - 0.86% -
3.000% to 3.999% - - 8.02% -
4.000% to 4.999% - - 14.18% -
5.000% to 5.999% - - 22.56% -
6.000% to 6.999% - - 18.81%; -
7.000% to 7.999% - - 13.22%, -
8.000% to 8.999% . - - 9.99% -
9.000% or 9.999% - -J 5,94% -
10.000% or greater - - 6.29% -
Lifetime Rate Cap ’ .
WA Lifetime Rate Cap - - 13.34% -
9.000% to 9.999% - - 0.17% -
10.000% to 10.999% - - 6.07% -
11.000% to 11.999% - - 20.90% -
12.000% to 12.999% - - 20.08% -
13.000% to 13.999% - - 20.35% -
14.000% to 14.999% - - 13.47% -
15.000% to 15.999% - - 8.04% —
16.000% to 16.999% - - 4.03%| -
17.000% or 17.999% - - 3.81% -
18.000% or greater - —] 3.06% —
Months to Roll - - -8 .
Rate Reset Frequency (months) - - 12 . —
Index Type )
1-year LIBOR ' - — 99.90% -
1.year UST - — 0.10% -
Remaining Term
WA Remaining Term (months) 280 263 312 287
Not Available —| 0.02% - 0.00%
Up to 60 0.55% 0.69% 0.08%; 0.42%
611to0 120 2.35% 4.65% 1.309%] 2.43%,
12110180 | 7.48% 12.23%, 5.77% 7.79%
181 t0 240 | 17.74%) 43.40% 25.14%; 24.63%
241 to 300 - 11.65% 5.03% 2.59%] 7.62%
301 t0 380 60.24% 33.99% 65.13% 57.10%
Original Term (months) 311 270 314 305
|_Age (months) 31 7 3 18

This information should be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not rccelved and reviewed this Statement.

You may obmin a-copy of the Statement from your salés representative.
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BMR STHRNS Madison Avenue Manufactured Housing Trust 2002-A

This information’ should be considered only after reading Bear Stearns' Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statemens™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You mey obtain a copy of the Statement from your sales representative.
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BEAR STERNS Madison Avenue Manufactured Housing Trust 2002-A

INFORMATION CONTAINED HEREIN (1) WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL
CONTAINED IN THE PROSPECTUS SUPPLEMENT, AND (2) WILL SUPERSEDE THE INFORMATION CONTAINED
IN THE PRIOR COMPUTATIONAL MATERIALS

{Category ‘ Fixed Fixed ARM Aggregate
(Seasoned) {New) (New) Pool
Contract Group 1 )i
{ Percent of Total 50.80% 17.82% 31.38% 100.00%
LTV
WALTV : 89.13% 88.83% 88.61%. 88.92%
Not Available 0.14% 2.06% 0.32%} . 0.54%
Up to 70.00% 1.87% 3.70% 2.833% 2.50%
70.01% to 80.00% 5.75% 9.23% 9.13% 7.43%
80.01% to 90.00% 36.41% 33.55% 34.53% 3531%
90.01% to 100.00% 55.83% 50.78% 53.12%] 54.08%)
100.01% to 110.00% - 0.51% 0.08% 0.11%
110.01% or greater —| 0.17%, — 0.03%;
Credit Score
‘WA Credit Scare (Non-Zero) 629 - 671 630 653
400 to 499 0.30% 0.10% 0.01% 0.17%;
500 to 519 0.54% 0.17%] - 0.05%! 0.52%)
520 to 539 . 2.76% 0.57% 0.20% 1.57%%,
540 to 559 5.81% 0.73% 0.26% 3.17%
560 to 579 8.83% 3% 2.49% 5.93%
580 to 599 11.97% 5.63% 3.59% : 821%
600 to 619 13.83% 9.57% 7.65% 11.13%
62010 639 12.12% - 11.34% 1127% 11.72%
640 to 659 10.16% 11.55% 13.94% 11.59%
660 to 679 7.56% 11.65% 14.01%, 10.31%
680 to 699 5.22% 10.40% 10.56% 7.82%
700 to 719 3.60% 877%§ . 9.48% 6.36%
720 to 739 3.10% 6.89% 7.93% 5.29%
740 to 759 2.36% 6.80% 7.82% 4.86%) -
760 t0 779 . 1.50% 4.48%) 5.19% 3.19%
780 to 799 0.86% 2.65%; 3.40%; 1.98%
800 and Greater 0.30%, 0.81% 1.37% 0.72%
Not Available 8.78% 4.18% 0.78% 5.45%
Occupancy Status .
Ovwner Occupied : 97.34% 80.66% 90.86% 92.34%
Non-Owner Occupied 2.66% 19.34% 9.14% 7.66%
Logn Purpose
Purchase 99.51% 97.49% 99.92%] 99.28%
Refinance 0.49% 0.76% 0.08% 0.41%
- Other - 1.74% —| 0.31%

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estirnates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have no! received and reviewed this Statement.

You may oblain 2 copy of the Statement from your sales representative.
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Madison Avenue Manufactured Housing Trust 2002-A

BEAR STEARNS

INFORMATION CONTAINED HEREIN (1) WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL
CONTAINED IN THE PROSPECTUS SUPPLEMENT, AND (2) WILL SUPERSEDE THE INFORMATION CONTAINED IN
' THE PRIOR COMPUTATIONAL MATERIALS

{Category Fixed Fixed ARM Aggregate.
(Seasoned) (New) (New) Pool
Contract Group 1 -
Percent of Total 50.80% 17.82% 31.38% 100.00%
Collateral Size
Single Wide 41.29% 28.71% 14.44% 30.62%
Double Wide 56.68% 68.11% 82.41% 66.79%
Multi Wide 2.02% 1.40% 3.16% 2.27%
Not Available — 1.78% - 0.32%
Collateral Location
In Park 32.09% 27.99% 20.15% 27.61%
Not In Park 63.16% 61.71% 72.20% 65.74%
Not Available 4.76% 10.30% 7.65% 6.65%
Collateral Status .
New 83.09% 58.31%] 90.38% 80.96%
Used 11.10% 7.69%) 4.64% 847%
'Repossession/Refinance 5.81% 32.22% 4.99% 10.26%
Not Available - 1.78% — 0.32%]
Land Home Status
Yes 0.00% 20.93% 34.13%| 14.44%
No 100.00% 79.07% 65.87%: 85.56%
States > 5%
14.38% TX 14.57% TX 8.89% NC 12.38% TX
7.56% GA 9.11% GA 8.29%FL 7.29% GA
7.05% AL 5.83% AL 7.89% TX 6.83% NC
6.29% NC 5.82% GA| 6.00% AL
: 5.64% FL|

As of the Cut-off Date, no more than 2.00% of the aggregate principal balance of the
Contracts will be 30 to 59 days delinquent, no more than 1.00% of the aggregate principal balance
of the Contracts will be 60 to 89 days delinquent and none of the Contracts will be 90 or more

days delinquent.

Delinquency Status:

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricﬁ:g Estimates and Other
Information (the “Staterent™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statemnent from your sales representative.
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BEAR STEARNS Bear, StEARNS & Co. INC.

ATLANTA + BOSTON » CHICAGO ASSET-BACKED SECURITIES GROUP

DALLAS * LOS ANGELES * NEW YORK * SAN FRANCISCO 383 Madison Avenue

FRANKFORT + GENEVA - HONG KONG New York, N.Y. 10179
LONDON * PARIS * TOKYO ~ (212)272-2000; (212)272-72%4 fax

Computational Materials

-$734,772,000 (Approximate)

Manufactured Housing Contract Asset-Backed Certificates,
Series 2002-A

Madison Avenue Manufactured Housing Contract Trust 2002-A
Issuer

GreenPointCredit, LILC
Originator and Servicer

Wells Fargo Bank Minnesota, N.A.
- Trustee and Back-up Servicer

Ambac Assurance Corporation
Class A Certificate Insurer

Bear, Stearns & Co. Inc.
Underwriter

March 18, 2002
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BMR STEP\R NS Madison Avenue Manufactured Housing Trust 2002-

STATEMENT REGARDING ASSUMPTIONS AS TO SECURITIES, PRICING ESTIMATES, AND OTHER INFORMATION

The information contained in the attached materizls (the "Information") may include various forms of performance
analysis, security charpcteristics and securities pricing estimates for the securities addressed. Please read and
understand this entire statement before utilizing the Information. Shouid you receive Information that refers to the
“Statement Regarding Assumptions and Other Information,” please refer to this staterent instead.

The Informatien is illustrative and is not intended to predict actual resuits which may differ substantially from those
reflected in the Information. Performance analysis is based on certain essumptions with respect to significant facters
that may prove not to be as assumed. You should understand the assumptions and evaluate whether they are
appropriate for your purposes. Performance results are based on mathematical models that use inputs to calculate
results. As with ail models, results may vary significantly depending upon the value of the inputs given. Inputs to these
models include but are not limited to: prepayment expectations (economic prepayment models, single expected lifetime
Pprepayments or a vector of periodic prepayments), interest rate assumptions (parzlle] and nonparallel changes for
different maturity instruments), collateral assumptions (actual pool level data, aggregated pool level data, reported
factors or imputed factors), volatility assumptions (historically observed or implied current) and reported information
(paydown factors, rate resets, and trustee statements). Models used in any analysis may be proprietary making the
results difficult for any third party to reproduce. Contact your registered representative for detailed explanations of any
modeling techniques employed in the Information.

The Information addresses only certain aspects of the applicable security’s characteristics and thus does not provide a
complete assessment. .As such, the Information may not reflect the impact of all structural characteristics of the
security, including call events and cash flow priorities at all prepayment speeds and/or interest rates. You should
consider whether the behavior of these securities should be tested as assumptions different from those included in the
Information. The assumptions underlying the Information, including structure and collateral, may be modified from
time to time to reflect changed circumstances. Any investment decision should be based only on the data in the private
placement memorandum (Offering Docurnents) and the then current version of the Information. Offering Documents
contain data that is current as of their publication dates and after publication may no longer be complete or current.
Contact your registered representative for Offering Documents, current Information or additional materials, including
other models for performance enalysis, which are likely to produce different results, and any further explanation
regarding the Information.

Any pricing estimates Bear Stearns has supplied at your request (a) represent our view, at the time deterroined, of the
investment value of the securities between the estimated bid and offer levels, the spread between which may be
significant due to market volatility or illiquidity, (b) do not constitute a bid by any person for any security, (c) may not
constitute prices at which the securities could have been purchased or sold in any market, (d) have not been confirmed.
by actual trades, may vary from the value Bear Stearns assigns any such security while in its inventory, acd may not
take into account the size of a position you have in the security, and (€) may have been derived from matrix pricing that
uses data relating to other securities whose prices are more readily ascertainable to produce a hypothetical price based
on the estimated yield spread relationship between the securities.

General Information: The data underlying the Information has been obtained from sources that we believe are reliable,
but we do not guarantee the accuracy of the underlying data or computations based therecn. Bear Steams and/or
individuals thereof may have positions in these securities while the Information is circulating or during such period may
engage in transactions with the issuer or its affiliates. We act as principal in transactions with you, and accordingly,
you must determine the appropriateness for you of such transactions and address any legal, tax, or accounting
considerations applicable to you. Bear Stearns shall not be a fiduciary or advisor unless we have agreed in writing to
receive compensation specifically to act in such capacities. If you are subject to ERISA, the Information is being
furnished on the condition that it will not form a primary basis for any investment decision. The Information is not a
solicitation of any transacticn in securities which may be made anly by prospectus when required by law, in which event
you may obtain such prospectus from Bear Steamns.

This information. should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as o Securities, Pricing Estimates and Other
Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obgain a copy of the Statement from your saks representative.
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BE\R STEA\RNS Madison Avenue Manufactured Housing Trust 2002-

A
$734,772,000 (Approximate)
MADISON AVENUE MANUFACTURED HOUSING TRUST 2002-A
MANUFACTURED HOUSING CONTRACT ASSET-BACKED CERTIFICATES,
SERIES 2002-A
Characteristics of the Certificates (1X2)
%e of the Est. Principal  Expected Legal Initial
Orlginal  Original WAL Lockout/  Final Final Credit Expected
Certificate Pool Pass-Through toCall Window  Dist Dist. Support Ratings
Certificates "Balance Balance Rate (years) (months) Date Date {7} (Moodys/S&P)
ClassA - 3544745000 64.50%  Floating (3)  2.19 0/55 1025/06 372534 3550% Asa/AAA(5)
Class A-IO ®) (6) (0.30)% 3.57(4) 0/93 12/25/09  3/25/34  35.50% Asa/AAA(5)
ClassM-1 . $69,677.000  825%  Floating(3)  5.03 54/13 10125007 372534  28.50% Aa2/AA
Class M-2 $61,231,000  725%  Floating (3)  5.91 58719 825/08  3725/34°  2025% AVA
Class B-1 $59,119.000  7.00%  Floating (3) . 6.53 58/28 5/25/09  3725/34  13.00% Bea2/BBB
Class B-2 $59,119,000  7.00%  Floating (3) , 8)

Notes:
(1)  Pricing Speed Assumption: 200% MHP (ie., 7.4% CPR in momh 1, ramping to 12.0% CPR by momth 24. On and after month 24, 12.0% CPR.).

(2)  Class sizes are subject to a 10% variance.
(@)  l-month LIBOR plus the related margin, subject to the related Adjusted Net WAC Cap Rate. ’meClasA(otherthmﬂ:eCl-ssA-lO),ClmMandCla.sB

Certificates will each be exntitled to payments of interest arising from the Yield Maintenance Agreements (as described herein).

(4)  Duration :

(5) Cndnmhmmanfuﬂ)emassAandClasA-IOCauﬁmtesmﬂmmdealOO%ptmc:palmdnﬂnes(gmmy&omAmbacAmme

(6)  The noticnal amourtt of the Class A-10 Certificates will be equal to the aggregate principal balance of the Contracts (initially, $844,565,297).

(0] “Initial Credit Support™ represents the subordination level as of the Closing Date. Oneachdumbuumdate,cxmspread.xfmy,mﬂbeamhbhmmlm

- and interest shortfalls. From and including the May 2002 distribution date to and including the September 2002 distribution dats, 50% of any remaining excess

spread and, on and after the September 2002 distribution date, 100% of any rematning excess spread, will be used to make payments of interest and principal oo the
ChssA.MmdBCuuﬁcnta,mmlpmdmﬁm.

(8)  The Class B-2 Certificates are nat offered hereby.

THE COLLATERAL
- The assets of the trust will include a contract pool consisting of manufactured housing installment sales
contracts and instaliment loan agreements (the “Contracts™). As February 28, 2002 (the “Statistical Calculation
Date™), there were 22,268 Contracts with an aggregate principal balance of $844,565,297. Approximately
68.57% of the aggregate principal balance of the Contracts were fixed-rate contracts, and the remaining 31.43%
were adjustable-rate contracts.
- The trust will be entitled to payments under the Yield Maintenance Agreements (as described more fully herein).

THE STRUCTURE

Class A Certificates
The Class A Certificates will be issued as uncapped, floating-tate, super-senior securities.
Class A-10 Certificates
The Class A-10 Certificates will have a pass-thru rate equal to [0.30]% per anoum and a notional balance equal
to the aggregate principal balance of the Contracts, which will initially be equal to $844,565,297.

_ Class M Certificstes
The Class M-1 and Class M-2 Certificates (collectively, the “Class M Certificates™) will be issued as ummpped

. floating-rate mezzanine securities. The Class M Certificates will be subordinate to the Class A Certificates, and
senior to the Class B Certificates. The Class M-2 Certificates will be subordinate to the Class M-1 Certificates.
Class B Certificates :
The Class B-1 and Class B-2 Certificates (collectively, the “Class B Certificates™) will be issued as uncapped
floating-rate subordinate securities. The Class B Certificates will be subordinate to the Class M Certificates and
the Class A Certificates. The Class B-2 Certificates will be subordinate to the Class B-1 Certificates.

This information shauld be considered only after reading Bear Stearns® Statment Regarding Assumptons as to Securities, Pricing Estimates and Other
Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed this Smtement.

You may obtain a copy of the Statement from your sales representative.,
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BEAR STEARNS

Madison Avenue Manufactured Housing Trust 2002-
A

Originator:

Seller:

Depositor:

Trust:

Servicer and Custodian:

Back-up Servicer:

Ul_:derwriter:
Trustee:
Class A Certificate

LIBOR Cap
Counterparty:

The Offered Certificates:
The Non-Offered
Certificates:

Federal Tax Status:

Eligible Investors:
Registration:

Minimum Denominations:

ERISA Eligibility:

SMMEA Eligibility:
Cut-off Date:
Closing Date:
Distribution Date:
Record Date:

Legal Final
Distribution Date:

Pricing Prepayment Speed:

GreenPoint Credit, LLC

EMC Mortgage Corporation

Bear Stearns Asset Backed Securities, Inc.

Madison Avenue Manufactured Housing Trust 2002-A
GreenPoint Credit, LLC

Wells Fargo Bank Minnesota, N.A. (the “Back-up Servicer™). If a Servicing Termination
Event were to occur, the Class A Certificate Insurer would have the right to appoint the
Back-up Servicer as the new servicer. The Back-up Servicer would be required to transfer

servicing within 60 days of notice.
Bear, Stearns & Co. Inc.
Wells Fargo Bank Minnesota, N.A.

Ambac Assurance Corporation (“Ambac™). Ambac is rated “AAA” by Standard & Poor’s and
“Aaa” by Moody’s Investor Service.

[Bear Stearns Financial Products, Inc.) (the “LIBOR Cap Counterparty™). | The LIBOR Cap

. Counterparty is rated “AAA™ by Standard & Poor’s and “Aaa” by Moody's Investor Service.

The Class A Certificates, the Class A-IO Certificates, the Class M-1 Certificates, the Class M-
2 Certificates and the Class B-1 Certificates (the “Offered Certificates”).

The Class B-2 Certificates, Class C Certificates and the Class R Certificates.

The Offered Certificates will constitute regular REMIC interests for U.S. federal income tax
PuUrposes.

The Offered Certificates will be publicly offered.

The Certificates will be available in book-entry form through DTC, Euroclear and Clearsteam.

For the Class A Certificates: $25,000 and multiples of $1 in excess thereof. -
For the Class A-IO, Class M-1, Class M-2 and Class B-1 Certificates: $250,000 and multiples
of $1 in excess thereof,

The Offered Certificates will be ERISA Eligible, subject to the considerations described in the
prospectus.

The Offered Certificates will be “mortgage related securities” for purposes of SMMEA,

March 1, 2002.

On or about March 28, 2002.

The 25th day of each month (or the next succeeding business day) commencing in April 2002.

The business day just before the distribution date.

March 25, 2034,

200% MHP (i.e., 7.4% CPR on month 1, ramping to 12.0% CPR by month 24. On and after
month 24, 12.0% CPR).

This information should be considered only afier reading Bear Stearns’ Staternent Regarding Assumptions as to Securities, Pricing Estimares and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Swmtement.
You may cbtain a copy of the Statement from your sales representative.
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BEAR STEARNS Madison Avenue Manufactured Housing Trust 2002-

A

Optional Termination:
The Contracts:

Pass-Through Rate:
Formula Rate:

Current Interat::

Interest Accrual Period:

Net WAC Cap Rate:

Adjusted
Net WAC Cap Rate:

The terms of the transaction allow for a clean-up call (the “Clean-up Call”) which may be
exercised on or after the 36™ distribution date (the “Clean-up Call Date™) by the holder of the
Class C Certificates if the aggregate principal balance of the Contracts is less than or equal to
10% of the aggregate principal balance of the Contracts as of the Cut-off Date, subject to the
consent of the Class A Certificate Insurer.

The assets of the trust will include a comtract pool consisting of manufactured housing
installment sales contracts and installment loan agreements (the “Contracts™). As of the Cut-
off Date, there were 22,268 Contracts with an aggregate principal balance of $844,565,297.
Approximately 68.57% of the aggregate principal balance of the Contracts were fixed-rate
contracts, and the remaining 31.43% were adjustable-rate contracts.

On each distribution date, the Pass-Through Rate for each Class of Certificates will be equal to
the one-month LIBOR plus the related margin per annum, subject to the related Adjusted Net
WAC Cap Rate.

Wiﬂ) respect to the Class A, Class M and Class B Certificates (other than the Class A-IO
Certificates), the Pass-Through Rate for such class without giving effect to any application of
the Adjusted Net WAC Cap Rate.

With'respect to the Class A, Class M and Class B Certificates and each distribution date, the
interest accrued at the applicable Pass-Through Rate for the applicable accrual period on the
Class Principal Balance (cr, in the case of the Class A-IO Certificates, the notional amount) of
such class.

Interest will accrue on the Class A, Class M and Class B Certificates at their respective Pass-
Through Rates from the distribution date in the month preceding the month of such
distribution date (or, in the case of the first distribution date, from the Closing Date) through

~ -the day before such distribution date on an actual/360-day basis, except for the Class A-IO
Certificates, which will accrue on 3 30/360-day basis. There will be no delay days.

With respect to the Class A, Class M and Class B Certificates (other than the Class A-IO
Certificates) and each distribution date, 2 per annum rate equal to the sum of (I) the excess of
(A) the weighted average of the Expense Adjusted Contract Rates of the Contracts as of the
first day of the related due period over (B) the percentage equivalent of a fraction, the
numerator of which is (1) 12 times the amount of the premium payable to the Class A
Certificate Insurer on such distribution date (as set forth in the Insurance Agreement), and the
denominator of which is (2) the aggregate principal balance of the Contracts as of the first day
of the related due period and (II) a fraction, expressed as a percentage, the numerator of which
is the amount of any payment actually received under the Yield Maintenance Agreement for
the related distribution date and the denominator of which is the product of one-tweifth (1/12%)
and the aggregate principal balance as of the first day of the related due period. The Net WAC
Cap Rate will be applied on an actual/360-day basis.

With respect to any distribution date, occurring (i) on or prior to the March 2005 distribution
date, the Net WAC Cap Rate adjusted for the LIBOR Cap Counterparty Fee and (ii) after the
payment date in March 2005, the Net WAC Cap Rate.

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Satement.
You.may obtin a copy of the Statement from your sales representative.
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BEAR STEARNS | Madison Avenue Manufactui‘ed Housing Trust 2002-

A

Aggregate Expense Rate:

Expense Adjusted '
Contract Rate:

Bisis Risk Carryover
Shortfall:

Interest Carryforward
Amount:

Trustees Fee Rate:

Backup Servicing Fee Rate:

Sei'vicing Fee Rate:
" LIBOR Cap
Counterparty Fee:

Unpaid Interest
Shortfall Amount:

The sum of the Servicing Fee Rate, the Backup Servicing Fee Rate, the Trustee Fee Rate and
the rate at which the premium on the Policy is calculated. The Servicing Fee and the Backup
Servicing Fee are calculated based on the outstanding principal balance of each Contract. The
Trustee Fee is calculated based on the aggregate principal balance of the Class A, M and B
Certificates. The rate at which the premium on the Policy is calculated is based on the
aggregate class principal balance of the Class A Certificates. With respect to any distribution
date, the Aggregate Expense Rate is not expected to exceed approximately [ ._ 1% per annum,

~ as a percentage of the aggregate principal balance of the Contracts.

With respect to any Contract, the then applicable interest rate thereon less the sum of (x) the
Trustee Fee Rate, (y) the Servicing Fee Rate and (z) the Back-up Servicing Fee Rate, such
interest to be calculated on an actual/360 basis.

With respect to any distribution date and the related Class of Class A, M or B Certificates, the
excess, if any, of: (1) the amount of interest that the related Certificate would bave been -
entitled to receive on such distribution date had the Pass-Through Rate not been calculated
based on the related Adjusted Net WAC Cap Rate, over (2) the amount of interest that the
related Certificate received on such distribution date because the Pass-Through Rate for the

related Certificates was calculated based on the related Adjusted Net WAC Cap Rate,

With respect to the Class A, Class M and Class B Certificates and each distribution date, the
sum of (A) (1) the excess, if any, of (i) Current Interest for such class with respect to such
distribution date or any prior distribution date over (b) the amount actually distributed to such
class with respect to Current Interest on such distribution date or prior distribution date, less
(2) all amounts distributed on prior distribution dates in respect of the shortfall described in (1)
for such class, and (B) interest on such excess (to the extent permitted by applicable law) at the
applicable Pass-Through Rate.

[0.005]% per annum on the outstanding principal balance of the Class A, M and B
Certificates.

{0.020}% per annum on the outstanding principal balance of the Contracts.

1.00% per annum on the outstanding principal balance of the Contracts.

$[425,000] per month from and including the April 2002 distribution date to and including the
March 2005 distribution date.

With respect to the Certificates and (i) the first distribution date, zero, and (ii) anry distribution
date after the first distribution date, the amount, if any, by which (a) the sum of (1) the
monthly interest distributable amount for such Class for the immediately preceding distribution
date and (2) the outstanding Unpaid Interest Shortfall Amount, if any, for such Class for such -
preceding distribution date exceeds (b) the aggregate amount distributed on such Class in
respect of interest pursuant to clause (a) of this definition on such preceding distribution date,
plus interest on the amount of interest due but not paid on the Certificates of such Class on

This information should be considered only after reading Bear Stearn’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Smtement™), which should be attached. Do not-use or rely on this information if you have pot l'ECElved and reviewed this Statement.
You may abtain a copy of the Statement from your sales representative.
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BE?\R STEA\R NS Madison Avenue Manufactured Housing Trust 2002-

A

such preceding distribution date, to the extent permitted by law, at the Pass-Through Rate for
such Class for the related Interest Accrual Period.

This infcfnmtion should be considered only after mdmg Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Informetion (the “Statement”), which shouild be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obein a.copy of the Statement from your sales representative.
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BEA\R STB\RNS Madiéon Avenue Manufactured Housing Trust 2002-

A

Yield Maintenance
Agreements;

Credit Enhancément:

The Trust will benefit from a series of interest rate cap payments pursuant to three cap
agreements (the “Yield Maintenance Agreements”) between the Trust and the LIBOR Cap
Counterparty, which is intended to partially mitigate the interest rate risk that could result
from the difference between the Formula Rates on the Class A, Class M and Class B
Certificates, other than the Class A-IO Certificates, and the weighted average coupon of the
Contracts. The LIBOR Cap Counterparty is rated “AAA” by Standard & Poor’s and “Aaa” by
Moody’s Investor Service.

On each distribution date, payments under the Yield Maintenance Agreement will be made
based on a notional amount equal to the lesser of (x) the related balance schedule (as described
in the table below) generated by applying a constant 8% CPR for the first 96 distribution dates,
and $0 thereafter, and (y) the related actual balance. It is anuapated that the cap agreements
will begin with the strike rates set forth below:

] BALANCE SCHEDULE STRIKE RATE MONTHS
1) 68.57% of the aggregate principal balance of 8.25% 1to 96
the Class A Certificates @ 8% CPR
2) 68.57% of the aggregate prmcipal balance of 5.25% 1t0 9%
the Class M and Class B Certificates @ 8%
CPR
3) 100.00% of the aggregate principal balance 12.25% 1t096

of the edjustable-rate Contracts @ 8% CPR

The Trust will include the following credit enhancement mechanisms, each of which is
intended to provide credit support for the Certificates, as the case may be:

For the holders of the Class A Certificates:

1) Surety Bond: Ambac will provide a AAA/Aaa-rated (S&P/Moody’s), 100% guaranty of
ultimate principal and timely interest (other than any basis risk shortfall) on the Class A
Certificates.

2) Subordination: the subordination of the Class M, Class B and Class C Certificates
(initially, [35.50]% of the aggregate principal balance of the Contracts as of the Cut-off
Date).

3) Excess Spread (initially, [4.98)% per annum before lom)

For the holders of the Class M-1 Certificates:

4) Subordination: the subordination of the Class M-2, Class B and Class C Certificates
(initially, [27.25]% of the aggregate principal balance of the Contracts as of the Cut-off
Date).

5) Excess Spread (initially, [4.98]% per annum before losses).

For the holders of the Class M-2 Certificates: .

1) Subordination: the subordination of the Class B and Class C Certificates (initially,
[20.00]% of the aggregate principal balance of the Contracts as of the Cut-off Date).

2) Excess Spread (initially, {4.98]% per annum before losses).

For the holders of the Class B-1 Certificates:

1) Subordination: the subordination of the Class B-2 and Class C Certificates (initially,
[13.00]% of the aggregate principal balance of the Contracts as of the Cut-off Date).

2) Excess Spread (initially, [4.98]% per annum before losses).

This information should be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obain a copy of the Statement from your sales representative.
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Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtzin a copy of the Statement from your sales represemtative.
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Excess Spread:

Spread Heliday
Payments:

Allocated Realized Loss
Amount:

Realized Losses:

Due Period: .

Stepdown Date:

On each distribution date, excess spread, if any, will be available to cover losses and interest
shortfalls. From and including the May 2002 distribution date to and including the September
2002 distribution date, 50% of any remaining excess spread and, on and after the October 2002
distribution date, 100% of any remaining excess spread, will be used to make payments of
interest and principal on the Class A Certificates (other than the Class A-IO Certificates), the
Class M Certificates and the Class B Certificates, until paid in full, and be applied as net
monthly excess cashflow, as described herein under “Priority of Payments—Interest” and “—
Net Monthly Excess Cashflow.”

On the April 2002 distribution date, 100%, and from and including the May 2002 distribution
date to and including the September 2002 distribution date, 50% of excess will not be available
for payments of additional principal on the Certificates.

With respect to any distribution date and the Class M-1, Class M-2, Class B-1 and Class B-2
Certificates, the reduction of the Class Principal Balance of such Class on such distribution
date 2s a result of the sum of the aggregate Class Principal Balance of the Class A, Class M
and Class B Certificates exceeding the aggregate principal balance of the Contracts as of the
last day of the related due period.

If a Contract becomes a liquidated loan, the net liquidation proceeds relating thereto may be
less than the principal balance on such Comtract. The amount of such insufficiency is a
“Realized Loss.” Realized Losses on the Contracts will be absorbed first, by Excess Spread,

“then by the overcollateralization amount then outstanding. Following the reduction of the

overcollateralization amount to zero, all allocable Realized Losses will be applied in the
following order: first to the Class B-2 Certificates, second to the Class B-1 Certificates, third to
the Class M-2 Certificates and fourth, to the Class M-1 Certificates. No Realized Losses will
be applied to the Class A Certificates.

With respect to any distribution date, the immediately preceding calendar month; provided,
however, that with respect to the first distribution date the due period will be the period
beginning with the Cut-off Date and ending on the last day of the calendar month immediately
preceding the first distribution date.

The later of (a) the distribution date in April 2005 (i.e., the 49” distribution date), and (b) the
first distribution date on which the aggregate principal balance of the Class A Certificates is
less than or equal to [29]% of the aggregate principal balance of the Contracts for such
distribution date.

This information shouki be comsidered only after reading Bear Stearns® Starement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information {the “Statement™), which. should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales represenmtive.
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Priority of Payments of interest and principal on each Class of Certificates will be as follows:

Payments:

Payments of Interest
‘Amounts received in respect of interest collections on the Contracts will be applied in the

following order of priority:

1)
2
3)
4)
3)
6)
7
8)

)

The fees and expenses of the Servicer, the Backup Servicer, the Trustee, the LIBOR
Cap Counterparty and Ambac;

To the Class A and Class A-10 Certificateholders, Current Interest plus any Interest
Carryforward Amount for each such class;

To the Class A Certificate Insurer, reimbursement for any unreimbursed prior draws
made under the Policy;

To the Class M-1 Certificateholders, Current Interest;

To the Class M-2 Certificateholders, Current Interest;

To the Class B-1 Centificateholders, Current Interest;

To the Class B-2 Certificateholders, Current Interest;

To the Class A Certificate Insurer, any other amounts owed under the Insurance
Agreement; and

Any remainder to be distributed as described below under “Net Monthly Excess
Cashflow”

Payments of Principal
Amounts received in respect of principal collections from the Contracts (and other amounts

paid to the Certificateholders as principal) will be applied in the following order of priority:

Prior to the Stepdown Date ot if a Trigger Event (as defined herein) is in effect
1) To the Class A Certificate Insurer, reimbursement for any unreimbursed prior draws

2)
3

4)
6)
7
8)

made under the Policy to the extent not already paid under “Paymeants of Interest”
abave;

To the Class A Certificateholders, until paid in full;

To the Class A Certificate Insurer, any other amounts owed under the Insurance
Agreement to the extent not already paid under “Payments of Interest” above;

“To the Class M-1 Centificateholders, until paid in full;
- To the Class M-2 Certificateholders, until paid in full;

To the Class B-1 Certificateholders, until paid in full; and

To the Class B-2 Certificateholders, until paid in full.

Any remainder to be distributed as described below under “Net Monthly Excess
Cashflow”

On and after the Stepdown Date (so long as a Trigger Event is not in effect)

1) To the Class A Certificate Insurer, reimbursement for any unreimbursed prior draws

2)
3)
4)

5

made under the Policy to the extent not already paid under “Payments of Interest”
above;

To the Class A Certificateholders, the Class A Principal Payment Amount, until paid
in full;

To the Class A Certificate Insurer, any other amounts owed under the Insurance
Agreement to the extent not already paid under “Payments of Interest” above;

To the Class M-1 Certificateholders, the Class M-1 Principal Payment Amount, until
paid in full;

To the Class M-2 Certificateholders, the Class M-2 Principal Payment Amount, until
paid in full;

This mfonmnnn should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Smtement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.
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Principal Priority:

Class A Princibal Payment
Amount:

6) To the Class B-1 Certificateholders, the Class B-1 Principal Payment Amount, until
paid in full;
7) To the Class B-2 Certificateholders, the Class B-2 Principal Payment Amount, until

paid in full; and
8) Any remainder to be distributed as described below under “Net Monthly Excess
Cashflow”

Net Monthly Excess Cashflow
Any remaining amounts will be applied in the following order of priority to the extent

available for such purpose:
1} To the Trustee, reimbursement for any extraordinary expenses;
2) To the Class M-1 Centificateholders, any Interest Carryforward Amount;
3) To the Class M-2 Certificateholders, any Interest Carryforward Amount;
4) To the Class B-1 Certificateholders, any Interest Carryforward Amount;
5) To the Class B-2 Certificateholders, any Interest Carryforward Amount;
6) Tothe Class A Certificateholders, any Unpaid Class A Basis Risk Shortfall;
7) To the Class M-1 Centificateholders, any Unpaid Class M-1 Basis Risk Shortfall; .
8) To the Class M-2 Certificateholders, any Unpaid Class M-2 Basis Risk Shortfall;
9) To the Class B-1 Certificateholders, any Unpaid Class B-1 Basis Risk Shortfall;
10) To the Class B-2 Certificateholders, any Unpaid Class B-2 Basis Risk Shortfall,
11) To the Class C Certificateholders, the spread holiday payment amount;
12) Any remaining excess cashflow (including any unused amounts from the Yieid

Maintenance Agreements), will be allocated as additional principal as set forth under

“Payments of Principal” above; and ,
13) To the holder of the Class C Certificates, any remaining excess cashflow.

Prior to the Stepdown Date or if a Trigger Event is in effect, 100% of principal
collections from the Contracts will be paid to the Class A Ceértificates (as described under
“Priority of Payments” above), provided, however, that if the Class A Certificates have
been retired, principal collections will be applied sequentially in the following order of
priority: First, to the Class M-]1 Certificates. Second, to the Class M-2 Certificates.
Third, to the Class B-1 Certificates. Fourth, to the Class B-2 Certificates.

On or after the Stepdown Date, if a Trigger Event is not in effect, the applicable class
Principal Payment Amount will be calculated such that all Certificates will be entitled to
receive payments of principal until reduced to zero in the following order of priority:
First, to the Class A Certificates such that the Class A Certificates will have [71.00]%
subordination, second to the Class M-1 Certificates such that the Class M-1 Certificates
will have [54.50]1% subordination, third to the Class M-2 Certificates such that the Class
M-2 Certificates will have [40.00)% subordination, fourth, to the Class B-1 Certificates
such that the Class B-1 Certificates will have [26.00]% subordination, and last, to the B-
2 Certificates any remaining amounts.

The excess of (x) the Certificate Principal Balance of the Class A Certificates
immediately prior to such distribution date over (y) the lesser of (A) the product of (i) the
percentage (but not less than zero) which is equal to 100% minus the sum of {71.001% .
and the Class Principal Payment Amount Calculation Fraction and (ii) the aggregate
Stated Principal Balance of the Contracts as of the last day of the related due period and
(B) the aggregate Stated Principal Balance of the Contracts as of the last day of the
related due period (after giving effect to scheduled principal payments during the related

This information should be considered only after reading Bear Steams’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which shouid be atsched. Do not use or rely on this informartion if you have not received and reviewed this Statement.

You may cbain a copy of the Smizment from your sales representative.
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due period, to the extent received or advanced, and unscheduled principal collections
received during the related due period).

Class M-1 Principal Payment The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A

Amount:

Certificates (afler taking into account the payment of the Class A Principal Payment
Amount on such distribution date) and (ii) the Certificate Principal Balance of the Class
M-1 Certificates immediately prior to such distribution date over (y) the lesser of (A) the
product of (i) the percentage (but not less than zero) which is equal to 100% minus the
sum of [54.50]% and the Class Principal Payment Amount Calculation Fraction and (ii)
the aggregate Stated Principal Balance of the Contracts as of the last day of the related
due period and (B) the aggregate Stated Principal Balance of the Contracts as of the last
day of the related due period (after giving effect to scheduled principal payments during
the related due period, to the extent received or advanced, and unscheduled principal
collections received during the related due period).

Class M-2 Principal Payment The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A

Amount:

Class B-1 Prin¢ipal Payment
Amount:

Class B-2 Principal Payment
Amount;

Certificates and the Class M-1 Certificates (after taking into account the payment of the
Class A Principal Payment Amount and the Class M-1 Principal Payment Amount on
such distribution date) and (ii) the Certificate Principal Balance of the Class M-2
Certificates immediately prior to such distribution date over (y) the lesser of (A) the
product of (i) the percentage (but not less than zero) which is equal to 100% minus the
sum of [40.00)% and the Class Principal Payment Amount Calculation Fraction and (ii)
the aggregate Stated Principal Balance of the Contracts as of the last day of the related
due period and (B) the aggregate Stated Principal Balance of the Contracts as of the Jast

. day of the related due period (after giving effect to scheduled principal payments during

the related due period, to the extent received or advanced, and unscheduled principal
collections received during the related due period).

The excess of (x) the sum of (i) the Centificate Principal Balance of the Class A, Class M- ‘

1 and Class M-2 Certificates (after taking into account the payment of the Class A, Class
M-1 and Class M-2 Principal Payment Amounts on such distribution date) and (ii) the
Certificate Principal Balance of the Class B-1 Certificates immediately prior to such
distribution date over (y) the lesser of (A) the product of (i) the percentage (but not less
than zero) which is equal to 100% minus the sum of [26.00]% and the Class Principal
Payment Amount Calculation Fraction and (ii) the aggregate Stated Principal Balance of
the Contracts as of the last day of the related due period and (B) the aggregate Stated
Principal Balance of the Contracts as of the last day of the related due period (after giving
effect to scheduled principal payments during the related due period, to the extent
received or advanced, and unscheduled principal collections received during the related
due period).

The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A, Class M-
1, Class M-2 and Class B-1 Certificates (after taking into account the payment of the
Class A, Class M-1, Class M-2 and Class B-1 Principal Payment Amounts on such
distribution date) and (ii) the Certificate Principal Balance of the Class B-2 Certificates
immediately prior to such distribution date over (y) the lesser of (A) the product of (i) the
percentage (but not less than zero) which is equal to 100% minus the Class Principal
Payment Amount Calculation Fraction and (ii) the aggregate Stated Principal Balance of
the Contracts as of the last day of the related due period and (B) the aggregate Stated
Principal Balance of the Contracts as of the last day of the related due period (after giving
effect to scheduled principal payments during the related due period, to the extent
received or advanced, and unscheduled principal collections received during the related

This information should be considered only after reading Bear Stcarns’ Statement Regarding Assumptions as to Securltes, Pricing Estimates and Other
Information (the *Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.
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due period).

This information should be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securitics, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.
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Trigger Event:

Class Payment Amount
Calculation Fraction:

Overcollateralization
Amount:

Monthly Advances:

Prospectus Supplement:

A Trigger Event will not exist with respect to any distribution date on or after the Stepdown
Date if, during the applicable period, each of the applicable standards specified below for
Cumulative Realized Loss Test and the Delinquency Test are satisfied:

Cumulative Realized Loss Test

1) Beginning on the distribution date on April 2006 and ending on the distribution date in
March 2007, if the Cumulative Realized Loss Percentage does not exceed [7.50]%;

2) Beginning on the distribution date on Aprit 2007 and ending on the distribution date in
March 2008, if the Cumulative Realized Loss Percentage does not exceed [8.50]%;

3) Beginning on the distribution date on April 2008 and ending on the distribution date in
March 2009, if the Cumulative Realized Loss Percentage does not exceed [9.501%;

4) Beginning on the distribution date on April 2009 and thereafter, if the Curnulative
Realized Loss Percentage does not exceed [11.00)%.

Delinquency Test
The three-month rolling average of the Contracts that are 60 days or more delinquent does not

exceed [6.00)%.

For any distribution date, the percentage equivalent of a fraction, the numerator of which
is (x) the overcollateralization amount and the denominator of which is (y) the aggregate
Stated Principal Balance of the Contracts as of the last day of the related due period (after
giving effect to scheduled principal payments during the related due period, to the extent
received or advanced, and unscheduled principal collections received during the related
due period). :

With respect to any distribution date, the amount, if any, by which the aggregate

" outstanding principal balance of the Contracts (after giving effect to scheduled payments

of principal due during the related due period, to the extent received or advanced, and
unscheduled collections of principal received during the related due period) exceeds the
aggregate Class Principal Balance of the Certificates as of such distribution date after
giving effect to distributions to be made on such distribution date.

The Servicer will advance its own funds to cover any shortfalls in payments of principal
and interest due to the certificates in any month in which: (i) the Servicer received a
payment on a contract that is less than the full scheduled payment or (ii) the Servicer
receives no payment on the Contract; and, in each case, the Servicer determines that the
advance will be recoverable from future payments or collections on that contract.

The Offered Certificates are being offered pursuant to a prospectus supplement (the
“Prospectus Supplernent™). Additional information with respect to the Offered
Certificates and the collateral is contained in the Prospectus Supplement. The material
presented herein is qualified in its entirety by the information appearing in the Prospectus
Supplement, including the exhibits thereto. To the extent that the foregoing is
inconsistent with the Prospectus Supplement, the Prospectus Supplement and the exhibits
thereto shall govern in all respects. Sales of the Offered Certificates may not be
consummated unless the purchaser has received the Prospectus Supplement. Capitalized
terms used but not defined herein shall have the meaning ascribed thereto in the

Prospectus Supplement.

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as o Securities, Pricing Estimates and Otber
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement. -
You may obtain a copy of the Statzment from your sales representative.
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This information shwld be considered only after mdmg Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimatws and Otber
Information (the “Statement”™), which should be attached. Do not use or rely on this information if you have not teceived and reviewed this Statement.
You may obtain a copy of the Statement from your sales representtive.
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Risk Factors: The Offered Certificates are subject to various risks including, but not limited to, the
following:

The Offered Certificates are complex investments that shouid be considered only by
institutional investors who, either alone or with their financial, tax and legal
advisors, (i) have the expertise to analyze the Prospectus Supplement and the
documents attached as schedules and appendices thereto, (ii) have the expertise to
analyze the prepayment, reinvestment, default and market risk, tax consequences and
other attributes of an investment in the Offered Certificates and the interaction of
these factors and (iii) who are familiar with complex asset securitization structures,

The yield and the aggregate amount and timing of distributions on the Offered
Certificates may be subject to material variability from period to period and over the
life of the Offered Certificates, and the Offered Certificates are not-suitable
investments for any investor that requires a regular or predictable schedule of
monthly payments or payment on any specific date. An investment in the Offered
Certificates involves substantial risks and uncertainties and should only be
considered by sophisticated institutional investors with substantial investment
experience with similar types of securities and with the financial ability to absorb
substantial loss on such investment.

A majority of the Contracts have Loan-to-Value Ratios in excess of 80% as of the
Cut-off Date, which were not insured by a primary mortgage insurance policy.

The Class M and Class B Certificates will be more sensitive to defaults and losses on
the Contracts than the Class A Certificates.

The obligors with respect to the Contracts may have bad imperfect credit histories,
including charged-off loans, irregular employment and previous bankruptcy filings.

Certain of the loan files relating to the Contracts are known to have document
defects that could result in delays in foreclosure and liquidation of in the event of
default.

The yields on the Offered Certificates will be sensitive to fluctuations in the level of
LIBOR and may be adversely affected by the application of the Adjusted Net WAC

‘Rate.

Borrowers may prepay their Contracts in whole or in part at any time and their rate
of prepayment cannot be predicted. A prepayment of the Contracts generally results
in a prepayment of the Offered Certificates. An extremely rapid rate of prepayments
on the Contracts could result in the failure of investors in the Class A-JO Offered
Certificates to fully recover their investment.

I substantial losses occur as a result of defaults and delinquent payments on the
Contracts, and the Class A Certificate Insurer is unable to pay under the Policy,
holders of the Class A Certificates and Class A-10 Offered Certificates may suffer
losses.

There may not be enough excess interest generated to build overcollateralization or,
once built, to maintain any level of overcollateralization that may have been
achieved.

- The Class A, M and B Certificateholders are not entitled to any amounts in respect

This information should be considered only after reading Bear Stzarns’ Statement Regarding Assumptions as to Secarities, Pricing Estimates and Other
Information (the “Statement”), which should be attached. Do not use or rely on this information if yon have not received and reviewed this Statsment.
You may obtain a copy of the Statement from your sales representative,
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of the Spread Holiday Payments and such amounts will not provide credit
enhancement for the Offered Certificates.

¢  Shortfalls in interest collections may arise from the application of the Soldier’s and
Sailors’ Civil Relief Act of 1940, which will not be covered by the Master Servicer, .
In addition, such amounts will not be covered under the Policy.

o  Upon a Servicer Event of Default under the Pooling and Servicing Agreement, the
Trustee may, with the consent of, and at the direction of, the Class A Certificate
Insurer, remove the Servicer and appoint the Backup Servicer or another successor
servicer. The manner in which the Servicer performs its servicing obligations will
affect the amount and timing of principal and interest payments received on the
Contracts. If the Servicer is replaced, such replacement or servicing transfer will
involve notifying borrowers to remit payments to the new servicer, transferring
physical possession of the loan files and records to the new servicer and entering
loan and borrower data on the management information systems of the new servicer,
and such transfers could result in misdirected notices, misapplied payments, data
input errors and other problems. Industry experience indicates that the rate and
severity of mortgage loan delinquencies, defaults and losses are likely to temporarily
increase, and may increase significantly, during the transition to a new servicer and
immediately following servicing transfers.

e The Class A Certificate Insurer will have the sole right to remove the servicer upon
the occurrence of certain servicing trigger events upon 30 days written notice to the
Class A, M and B Certificateholders, who will be unable to prevent such removal.

o  Substantial delays could be encountered in connection with the liquidation of
delinquent Contracts and costs associated with such delays could reduce amounts
available to Certificateholders.

o Property in certain states may be particularly susceptible to certain types of
uninsurable hazards. A high degree of concentration of properties in such states may
reduce the amounts available to pay Certificateholders.

¢ No more than 2.00% of the Contracts to be sold into the Trust on the Closing Date
will be 60 to 89 days delinquent as of the Cut-off Date (and none of the Contracts
may be 90 days or more delinquent as of the Cut-off Date). Such loans may be more
likely than others to be delinguent or to default in the future producing shortfalls,

¢ Failure to comply with certain federal, state and local laws and regulations may
result in fines and penalties that could be assessed against the Issuer as owner of the
related property. In addition, violation of any state or federal lending practices laws
may result in fines or penalties.

o  Except with respect to certain payments on the Class A Certificates and Class A-IO
Offered Certificates which are insured under the Policy, proceeds of the assets
included in the Trust will be the sole source of payments on the Offered Certificates
and there will be no recourse to the Depositor, the Servicer, the Back-up Servicer the
Originator, Bear Stearns, the Trustee or any other entity.

e Each rating agency that is rating the Offered Certificates may change or withdraw its
initial ratings at any time. If a rating agency reduces or withdraws its rating on one
or more classes of the Offered Certificates, the liquidity and market value of the

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you bave not reccived and reviewed this Statement.

You may obtain a copy of the Smtement from your sales representative.
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affected Offered Certificates is likely to be reduced. -

This information should be considered only afier reading Bear Siwearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which shouid be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Stacsment from your sales representative.
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Prepayment Sensitivity Tables

Class A (10 call / to maturity) :
MHP (%) ‘ 0% 100% 150% 200% 250% 300%
Average Life (years) 4.65 3.01 2.54 2.19 1.91 1.69
Modified Duration (years) © 431 2.85 2.42 2.09 1.84 1.63
First Principal Payment 4/25/02 4/25/02 4/25/02 4/25/02 4/25/02 4/25/02
Last Principal Payment 10/25/10 4/25/08 6/25/07| 10/25/06 4/25/06 11/25/05
Principal Lockout {(months) 0 0 0 0 0 0
Principal Window (months) 103 73 63 55 49 44
Dlustrative Yield @ Par (30/360) 2.295% 2.296% 2.296% 2.297% 2.297% 2.298%
Class M-1 (7o call / to maturity)
MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) 9.07 6.50 5.65 5.03 4.62 4.13
Modified Duration (years) 7.76 5.79 5.09 4.58 4.23 3.81
First Principal Payment 10/25/10 4/25/08 6/25/07|  10/25/06 4/25/06  11/25/05
Last Principal Payment . 10/25/11 3/25)09 4/25/08]  10/28/07;  5/25/07 1/25/07
Principal Lockout (months) 102 72 62 54 48 . 43
Principal Window (months) 13 12 11 13 14 15
Dlustrative Yield @ Par (30/360) 3.218% 3.219% 3.219% 3.219% 3.219% 3.220%
Class M-2 (1o call / to maturity)
MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) 9.94 7.36 6.51 5.91 5.36 4.95
Modified Duration (years) 7.97 6.21 5.58 5.13]. 4.70 4.38
First Principal Payment 10/25/11 3/25/09 4/25/08 2/25/07 4/25/06 6/25/06
Last Principal Payment 7/25/12 12/25/09 3/25/09 8/25/08 2/25/08 9/25/07
Principal Lockout (months) 114 83 72 58 48 50
Principal Window (months) 10 10 12 19 23 16
Illustrative Yield @ Par (30/360) 4.249% 4.250% 4.250% 4.250% 4.250% 4.250%
Class B-1 (70 call / to maturity)
MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) 10.71 8.17 7.32 6.53 5.84 532
Modified Duration (years) 8.01 6.49 5.94 5.40 4.9] 4.52
First Principal Payment 7125112 12/25/09 6/25/08;  2/25/07)  4/25/06 5/25/06
Last Principal Payment 4/25/13  10/25/10 1/25/10 §25/09] 10/25/08 4/25/08
Principal Lockout (months) 123 92 74 58 48 49
Pr_incipal Window (months) 10 11 20 28 31 24
Tlustrative Yield @ Par (30/360) 5.285% 5.285% 5.285% 5.286% 5.285% 5.285%

This information should be considered only afier reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not rectived and reviewed this Stacement.
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You may obtain a copy of the Statement from your sales representative.

Page 20




A

BE‘\R STEARNS Madison Avenue Manufactured Housing Trust 2002-

Note: The Class M-2 and Class and B-1 Certificates will be offered at dollar prices below par.

This information should be considered only after reading Bear Steams® Statememt Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be arached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtzin a copy of the Staternent from your sales representative,
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| BH\R STEO\RNS | Madison Avenue Manufactured Housing Trust 2002-

A

Adjusted Net WAC Cap Rate
(Scenario: Index Values @ 20.0%)

1 7.50 37 19.65 73 17.77
2 18.09 38 19.94 74 17.98
3 17.84 39 19.60 75 17.55
4 18.09 40 19.89 76 17.75
5 17.84 41 19.54 77 17.31
6 17.84 42 19.51 78 17.19
7 18.08 43 19.80 79 17.38
8 17.82 44 19.45 80 16.93
9 18.68 45 19.74 81 17.13
10 18.41 46 19.39 82 16.67
11 18.39 47 19.35 83 16.53
12 19.23 48 20.35 84 17.43
13 18.36 49 19.28 85 16.25
14 18.61 50 19.57 86 16.43
15 18.32 51 19.21
16 18.57 52 19.49
17 18.29 53 19.13
18 18.27 54 19.09
19 18.52 55 19.37
20 18.23 56 19.00
21 19.13 57 19.28
22 18.82 58 18.91
23 18.80 59 18.86
24 19.37 60 19.85
25 18.76 61 18.76
26 : 19.02 62 19.03
27 18.72 63 18.66
28 18.98 64 18.92
29 18.87 65 18.54
30 18.65 66 18.49
31 18.90 67 18.72
32 18.80 68 18.30
33 19.18 69 18.52
34 18.86 70 18.09
35 18.83 71 17.89
.36 19.74 - |- 72 18.55

Selected Assumptions: 1) 1-mo. LIBOR, 1-yr. LIBOR and I-yr. UST each equal 20.0% per annum.

2) 200% MHP

This information should be considered only after reading Bear Steamns’

Statement Regarding Assumptions as to Securities, Pricing Estimates and Other

Information (the “Statement™), which should be attached. Do pot use or rely on this information if you bave not received and reviewed this Statement.

" You may obtain a copy of the Statement from your sales representative.
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BE‘\R STMR NS Madison Avenue Manufactured Housing Trust 2002-

A

" INFORMATION CONTAINED HEREIN WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL
CONTAINED IN THE PROSPECTUS SUPPLEMENT.

Selected Characteristics of the Contracts
As of the Statistical Calculation Date

] Category Fixed Fixed ARM Aggregate
(Seasoned) (New) (New) Pool

Percent of Total 50.70% 17.88% 31.43% 100.00%
‘Current Principal Balance $428,182,416.39] 3150,969,195.45] $265,413,684.83] 3844,565,296.67
Loan Count 12,434 4,466 5,368 22,268
Average Original Balance $35,899 $35,271 349,664 $39,091
Average Current Balance 334,436 $33,804 $49,444 $37,927
Up 10 $20,000.00 7.19% 8.06% 1.99% 5.71%
$20,000.01 to $25,000.00 6.36% 8.62% 2.41% 5.52%
$25,000.01 to $30,000.00 10.25% 10.60% 4.89% 8.63%
330,000.0] to $35,000.00 12.85% 9.94% 5.69% 10.08%
$35,000.01 to $40,000.00 12.65% 9.96% 6.66% " 10.29%
$40,000.01 to $45,000.00 11.17% 9.92% 7.41%| 9.76%|
$45,000.01 to $50,000.00 10.28%) 9.35% 8.61% 9.59%%
$50,000.01 to $55,000.00 8.70%) 8.32% 9.82% 8.98%
355,000.01 to 360,000.00 7.28% 5.54% '8.61% 7.39%
$60,000.01 to $65,000.00 5.35% 4.46%; 7.42% 5.84%
$65,000.01 to $70,000.00 3.15% 3.31% 6.39% 4.20%
$70,000.01 to $75,000.00 2.01% 2.69%% 5.05% 3.09%
$£75,000.01 to $80,000.00 1.44% 2.17% 4.47% 2.52%
$80,000.01 to $85,000.00 0.62% 1.35% 3.70% 1.72%
$85,000.01 to $50,000.00 0.41% 1.38% 3.61% 1.59%
$90,000.01 to $95,000.00 0.11% 0.92% 2.92% 1.14%
$95,000.01 to $100,000.00 0.07%| 0.85% 1.91% 0.79%
$100,000.01 or greater 0.10% 2.57% 8.44% 3.16%

Gross Contract Rate

WA Gross Contract Rate 10.29% 10.83% 8.33%4 9.77%
4.001% to 5.000% - 0.04% 1.09% 0.35%
- 5.001% to 6.000% 0.08% 0.36% 9.19% 3.00%
6.001% to 7.000% 0.06% 0.04% 19.17% 6.06%
7.001% to 8.000% 2.25% 2.31%] 20.78% 8.08%
8.001% to 9.000% 25.70% 20.35% 18.87% 22.60%%
9.001% to 10.000% 24.82% 24.29% "13.99% 21.32%
10.001% to 11.000% 15.85% 14.20% 7.03% 12.78%
11.001% to 12.000% 16.19% 12.14% 3.95%; 11.62%
12.001% to 13.000% 10.29% 10.60% 3.65% 8.27%
© 13.001% to 14.000% 3.583% 5.25% 1.19% 3.13%
14.001% to 15.000% 1.11% 3.72% 0.62% 1.42%
15.001% to 16.000% 0.08% 3.03% 0.40% 0.71%
16.001% to 17.000% - 1.58% 0.06% 0.31%
17.001% to 18.000% - 1.70% 0.01% 0.30%
18.001% or greater - 0.39% - 0.07%

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement”), which should be attached. Do not use or rely on ¢his information if you have not received and reviewed this Statement.

\fou may obtain 2 copy of the Statement from your sales representative.
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BEAR STEARNS Madison Avenue Manufactured Housing Trust 2002-

A

" INFORMATION CONTAINED HEREIN WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL
) CONTAINED IN THE PROSPECTUS SUPPLEMENT.

Category Fixed Fixed ARM Aggregate
(Seasoned) (New) (New) Pool
Percent of Total 50.70% 17.88% 31.43% 100.00%
Margin
- WA Margin - - 6.390% -
1.000% to 1,999% - - 0.13% -
2.000% to 2.999% - - 0.86% -
3.000% to 3.999% - - 7.98%| -
4.000% 10 4.999% - - 14.21% -
5.000% to 5.999% - - 22.57% -
6.000% 10 6.999% - - 18.82% -
7.000% to 7.999% - - 13.20%, -
8.000% to 8.999% ~| - 9.98% -
9.000% or 9.999% - - 5.96% -
10.000% cr greater - = 6.29%} . -
Lifetime Rate Cap
WA Lifetime Rate Cap - - 13.340% -
9.000% to 9.999% -1 - - 0.17% -
10.000% to 10.999% - - 6.07% -
11.000% to 11.999% - - 20.89% -
12,000% to0 12.999% - -~ 20.12% -]
13.000% to 13.999% - - 20.33% -
14.000% to 14.999% - - 13.46% -
15.000%to 15.999% ' - - 8.04%; —
16.000% to 16.999% - - . 4.03%, -
17.000%.0r 17.999% - - 3.83% -
18.000% or greater -] = | 3.06% -
Months to Roll ] i - -1 8 -
Rate Reset Frequency - - Monthly -
Index Type
1-year LIBOR - — 99.90% -~
1-year UST - - 0.10% : -
Remaining Term
WA Remaining Term (months) 275 263 311 284
Not Available 0.49% 0.00% - 0.25%
Upto 60 0.55% 0.77% 0.08% 0.44%
61t0 120 2.36% 4.73% 1.32% 2.45%
121 to 180 7.48% 1226% 5.78%] 7.80%
18110240 17.73% 43.36% 25.18% 24.65%
241 t0 300 . 11.65% 5.00% 2.58% 7.619%]
301 to 360 59.75% 33.88% 65.06% 56.79%)
Original Term (months) 306 270 314 302
|_Age (months) : 31 7 3 18

This infgmmion should be considered only after reading Bear Steamns’ Staterent Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may ob¢ain a copy of the Statement from your sales representative.




BEAR STEARNS

Madison Avenue Manufactured Housing Trust 2002-

A

INF ORMATION CONTAINED HEREIN WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL

CONTAINED IN THE PROSPECTUS SUPPLEMENT.

Category Fixed Fixed ARM Aggregate
(Seasoned) (New) (New) Pool
Percent of Total 50.70% 17.88% 31.43% 100.00%
CLTV
WACLTV 89.13% 87.94% $8.60% 88.75%
Not Available 0.14% 0.31% 0.32% 0.23%)
Up to 70.00% 1.87% 5.56% 2.85% 2.84%)
70.01% to 80.00% 5.75% 9.23% 9.14% 7.44%
80.01% to 90.00% 36.41% 33.4%% 34.55% 35.30%
90.01% to 100.00% 55.83% 50.73% 53.08%! 54.05%
100.01% to 110.00% - 0.51% 0.08% 0.11%;
110.01% or greater ~ 0.17% - 0.03%
Credit Score
WA Credit Score (Non-Zero) 629 671 680 653
400 to 499 0.30% 0.10% 0.01% 0.17%
500 to 519 0.94% 0.17% 0.05% 0.52%
520 t0 539 2.76% 0.57% 0.20%) 1.57%
540 to 559 5.81% 0.73% 0.26%) 3.16%
560 to 579 8.83% 3.71% 2.49% 5.92%
580 to 599 11.97% 5.62% 3.58% 8.20%
600 t0 619 13.83% 9.55% 7.64%| 11.12%
620 t0 639 12.12% 11.31%| 11.26% 11.71%
640 to 659 - 10.16% 11.54% 13.95% 11.60%
. 660to0 679 7.56% 11.63% 13.96% 10.30%.
680 10 699 5.22% 10.39% 10.55% 7.82%
700 to 719 3.60% 8.76% 9.49% 6.37%
720 to 739 3.10% 6.89%; 7.96% 5.31%)
740 to 759 2.36% 6.82% 7.84%, 4.88%
760 t0 779 1.50% 4.47% 521% 3.20%
780 to 799 0.86% 2.67%) 3.41% 1.98%
800 and Greater 0.30% 0.81% 1.37% 0.72%
Not Available 8.78% 4.26% 0.78% 5.46%
Occupancy Status
Owner Occupied 97.34% 80.59% 90.85%) 92.31%
Non-Owner Occupied 2.66% 19.41% 9.15% 7.69%
Loan Purpose '
Purchase 99.51% 97.41% 99,929% 99.27%
Refinance ©049% 0.77% 0.08% 0.41%
Other - 1.83% - 0.33%

This' informaticn should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Statement from your sales representative,
: Page 25 4
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BEAR STEARNS

Madison Avenue Manufactured Housing Trust 2002-

A

INFORMATION CONTAINED HEREIN WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL
CONTAINED IN THE PROSPECTUS SUPPLEMENT.

Category Fixed Fixed ., ARM Aggregate
(Seasoned) (New) (New) Pool
Percent of Total 50.70% 17.88% 31.43% 100.00%
 Collatersl Size
Single Wide 41.29% 28.71% 14.44% 30.61%
. Double Wide 56.68% 68.03% 82.37% 66.78%
Multi Wide 2.03% 1.39%) 3.19% 2.28%
Not Available - 1.86% - 0.33%
Collateral Location
In Park 32,09% 28.02% 20.14% 27.60%
Not In Park 63.16% 61.64% 72.21% 65.74%
Not Available 4.76% 10.35% 7.65% 6.66%
- Collateral Status
New 83.09% 58.20% 90.35%) 80.92%
Used . 11.10% 7.72%) 4.66% 3.47%
Repossession/Refinance 5.81% 32.22% 4.9%% 10.28%
Not Available - 1.86% ~ 0.33%
States > 5%
14.38% TX 14.56% TX 8.88% NC 12.37% TX
7.56% GA 9.10% GA 8.30% FL 7.28% GA
7.05% AL 5.83% AL 7.89% TX 6.83% NC
6.29% NC| - 5.81% GA 6.00% AL
5.64% FL
Delinquency Status
Current 99.30% 87.04%, 90.55% 99.55%
30 to 59 days 0.70% 11.77% 8.69% 5.19%
60 to 89 days - 1.19% 0.76% 0.45%

This information should be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement”), which should be auached. Do not use or rely on this information if you have not received and reviewed uns Statement,

You may obtain a copy of the Statemnent from your sales representative.,
: Page 26
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BEAR STEARNS BEAR, STEARNS & Co. INC.
ATLANTA - BOSTON - CHICAGO ASSET-BACKED SECURITIES GROUP
383 Madison Avenue

New York, N.Y. 10179
(212)272-2000, (212)272-7294 fax

DALLAS » LOS ANGELES * NEW YORK * SAN FRANCISCO
FRANKFORT » GENEVA » HONG KONG
LONDON + PARIS « TOKYO"

Computational Materials
$734,772,000 (Approximate)

Manufactured Hous.ing Contract Asset-Backed Certificates,
Series 2002-A

Madison Avenue Manufactured Housing Contract Trust 2002-A
Issuer

GreenPoint Credit, LLC
Originator and Servicer

Wells Fargo Bank Minnesota, N.A.
Trustee and Back-up Servicer

Ambac Assurance Corporation
Class A Certificate Insurer

Bear, Stearns & Co. Inc.
Underwriter

March 18, 2002 (Version 2)

Page 1 A 4_61 O«C qg




BE‘\R STMRNS Madison Avenue Manufactured Housing Trust 2002-

A

STATEMENT REGARDING ASSUMPTIONS AS TQ SECURITIES, PRICING ESTIMATES, AND OTHER INFORMATION

The information contained in the attached materials (the "Information™) may include various forms of performance
analysis, security characteristics and securities pricing estimates for the securities addressed. Please read and
understand this entire statement before utilizing the Information. Should you receive Information that refers to the'
“Statement Regarding Assumptions and Other Information,” please refer to this statement instead.

The Information is illustrative and is not intended to predict actual results which may differ substantially from those
reflected in the Information. Performance analysis is based on certain assumptions with respect to significant factors
that may prove not to be as assumed. You should understand the assumptions and evaluate whether they are
appropriate for your purposes. Performance results are based on mathematical models that use inputs to calculate
results. As with all models, results may vary significantly depending upon the value of the inputs given. Inputs to these
models include but are not limited to: prepayment expectations (economic prepayment models, single expected lifetime
prepayments or a vestor of periodic prepayments), interest rate assumptions (paralle] and nonperallel changes for
different maturity instruments), collatera] assumptions (actual pool level data, aggregated pool level data, reported
factors or imputed factors), volatility assumptions (historically observed or implied current) and reported information

" (paydown factors, rate resets, and trustee staternents). Models used in any analysis may be proprietary making the
results difficult for any third party to reproduce. Contact your registered representative for detailed explanations of any
modelirg techniques employed in the Information.

The Information eddresses only certain aspects of the applicable security’s characteristics and thus does not provide a
complete assessment. As such, the Information may not reflect the impact of all structural characteristics of the
security, including call events and cash flow priorities at all prepayment speeds and/or interest rates. You should
-consider whether the behavior of these securities should be tested as assumptions different from those included in the
Information. The assumptions underlying the Information, including structure and collateral, may be modified from
tire to time to reflect changed circumstances. Any investment decision should be based only on the data in the private
placement memorandum (Offering Documents) and the then current version of the Information. Offering Documents
contain data that is cusrent as of their publication dates and afler publication may no longer be complete or current.
Contact your registered representative for Offering Documents, current Information or additional materials, including
other models for performance analysis, which are likely to produce different results, and any further explananon
regarding the Information.

Any pricing estimates Bear Stearns has supplied at your request (a) represent our view, at the time determined, of the
investment value of the securities between the estimated bid and offer levels, the spread between which may be
significant due to market volatility or illiquidity, (b) do not constitute a bid by any person for any security, (c) may not

" constitute prices at which the securities could have been purchased or sold in any market, (d) have not been confirmed
by actual trades, may vary from the value Bear Steamns assigns any such security while in its inventory, and may not
take into account the size of a position you have in the security, and (e) may have been derived from matrix pricing that
uses data relating to other securities whose prices are more readily ascertainable to produce a hypothetical price based
on the estimated yield spread relationship between the securities.

General Information: The data underlying the Information has been obtained from sources that we believe are reliable,
but we do not guarantee the accuracy of the underlying data or computations based thereon. Bear Stearns and/or
individuals thereof may have positions in these securities while the Information is circulating or during such period may
engage in transactions with the issuer or its affiliates. We act as principal in transactions with you, and accordingly,
you must determine the appropriateness for you of such transactions and address any legal, tax, or accounting
considerations applicable to you. Bear Stearns shall not be 2 fiduciary or advisor unless we have agreed in wrmng to
receive compensation specifically to act in such capacities. If you are subject to ERISA, the Information is being .
fumished on the condition that it will not form a primary basis for any investment decision. The Information is not a
solicitation of any transaction in securities which may be made only by prospectus when required by law, in which event
you may obtain such prospectus from Bear Steamns,

This information should be considered only after reading Bear Sicarns’ Statement Reparding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement”), which should be attached. Do not usc or rely on this information if you have not received and reviewed this Statement.

‘You may obtain a copy of the Statement from your sales representative.
Page2
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BB\R STEA\RNS Madison Avenue Manufactured Housing Trust 2002-

A
$734,772,000 (Approximate)
MADISON AVENUE MANUFACTURED HOUSING TRUST 2002-A
MANUFACTURED HOUSING CONTRACT ASSET-BACKED CERTIFICATES,
SERIES 2002-A
Characteristics of the Certificates (1)}2)
% of the ‘ Est. Principal Expected Legal Initial
Original  Original WAL Lockout/  Final Final Credit Expected

Certificate Pool Pass-Through toCall Window  Dist. Dist. Support Ratings -
Certificates . Balance Balance Rate (years) (months) Date Date (7) MoodyyS&P)
Class A $544,745000 64.50%  Floating(3) 2.19 0/55 10125/06  3/25/34 35.50% Aas/AAA (5)
Class A-IO 6) {6) [0.30)% 3.57(4) 0/93 12725009 3125134 35.50% Aaa/AAA (5)
Class M-1 369,677,000 825%  Floating (3) 5.03 54/13 10725007 3725134 28.50% Aa2/AA
Class M-2 361,231,000 7.25%  Floating (3) 5.51 58719 82508 3725134 20.25% A2/A
Class B-1 $59,119,000 7.00% Floating (3} 6.53 58/28 5R5/0%  3125/34 13.00% Baa2/BBB
Class B-2 $59,1 19,000 7.00% Floating (3) (8)
Notes:

(1)  Pricing Speed Assumption: 200% MHP (i.c., 74%CPRmmomhl ramping to 12.0% CPR by month 24. On and after momh 24, 12.0% CPR.).

(2)  Class sizes are subject to 2 10% variance.
(3) l:month LIBOR plus the related margin, subject to the related Adjusted Net WAC Cap Rate. TthlanA(mhat.hantheClmAIO),ClassMandClmB

: Certificates will each be entitled to payments of interest arksing from the Yield Maintenance Agreements (as described herein).

{4)  Duration

(5)  Credit enhancement for the Class A and Class A-IO Certificates will include a 100% principal and interest guaranty from Ambac Assurance

{6) . The notional amount of the Class A-IO Certificates will be equal to the aggregate principal balance of the Contracts (initially, $844,565,297)

(7)) “Initial Credit Support” represents the subordination level 25 of the Closing Date. On each distribution date, excess spread; if arry, will be available to cover losses
and interest shortfalls, From and including the May 2002 distributicn date to and including the September 2002 distribution date, 504 of any remaining excess
spread and, on and afier the September 2002 distribution date, lm%dmymmmgmsprud,wdlbeuedtomkepqwofmmdpmapdmmo
- Class AL M and B Certificates, until paid in full.

(8) . The Class B-2 Certificates are not offered hereby.

THE COLLATERAL
- The assets of the trust will include a contract pool consisting of manufactured housing installment sales

' contracts and installment loan agreements (the “Contracts™). As February 28, 2002 (the “Statistical Calculation
Date™), there were 22,268 Contracts with an aggregate principal balance of $844,565,297. Approximatcty
68.57% of the aggregate principal balance of the Contracts were fixed-rate contracts and the remaining 31.43%

" were adjustable-rate contracts. :
- The trust will be entitled to payments under the Yield Maintenance Agreements (as described more fully herein).

THE STRUCTURE .

Class A Certificateg .
The Class A Certificates will be issued as uncapped, floating-rate, super-scnior securities.

Class A-I0Q Certificates
The Class A-IO Certificates will have a pass-thru rate equal to {0.30)% per annum and a notional balance equat
to the aggregate principal balance of the Contracts, which will initially be equal to $844,565,297.
Class M Certificates
The Class M-1 and Class M-2 Certificates (collectively, the “Class M Certificates™) will be lssued as uncapped
floating-rate mezzanine securities. The Class M Certificates will be subordinate to the Class A Certificates, and
senior to the Class B Certificates. The Class M-2 Certificates will be subordinate to the Class M-1 Certificates.
Class B Certificates
The Class B-1 and Class B-2 Certificates (collectively, the “Class B Certificates”) will be issued as uncapped
floating-rate subordinate securities. The Class B Certificates will be subordinate to the Class M Certificates and
the Class A Certificates, The Class B-2 Certificates will be subordinate to the Class B-1 Certificates.

" This information should be considered only after reading Bear Stcamns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statemem™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Statement from your sales representative,
: ' Page 3
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BEAR STEARNS

Madison Avenue Manufactured Housing Trust 2002-
A

Originator:

- Seller:
Depositor:-
Trust:
Servicer and Custodian:
Back-up Servicer:

Underwriter:
Trustee:

Class A Certificate
Insurer:

LIBOR Cap
Counterparty:

The Offered Cexftiﬁcates:

The Non-Offered
Certificates:

Federal Tax Status:

Eligible Investors:
Registration:

Minimum Denominations:

. For the Class A-IO, Class M-1, Class M-2 and Class B-1 Certificates: $250,000 and multiples

ERISA Eligibility:

SMMEA Eligibility:
Cut-off Date:
Closing Date:
Distribution Date:
Record Date:

Legal Final
Distribution Date:

Pricing Prepayment Speed:

- On or about March 28, 2002.

GreenPoint Credit, LLC
EMC Mortgage Corporation

- Bear Stearns Asset Backed Securities, Inc.

Madison Avenue Manufactured Housing Trust 2002-A
GreenPoint Credit, LLC

Wells Fargo Bank Minnesota, N.A. (the “Back-up Servicer”). If a Servicing Termination
Event were 1o occur, the Class A Certificate Insurer would have the right to appoint the
Back-up Servicer as the new servicer. The Back-up Servicer would be required to transfer
servicing within 60 days of notice.

Bear, Stearns & Co. Inc.
Wells Fargo Bank Minnesota, N.A.

Ambac Assurance Corporation (“Ambac”). Ambac is rated "AAA” by Standard & Poor’s and
“Aaa” by Moody’s Investor Service.

[Bear Stearns Financial Products, Inc.] (the “LIBOR Cap Counterparty”). The LIBOR Cap
Counterparty is rated “AAA” by Standard & Poor’s and “Aaa” by Moody's Investor Service.

The Class A Certificates, the Class A-IO Certificates, the Class M-1 Certificates, the Class M-
2 Certificates and the Class B-1 Certificates (the “Offered Certificates™).

The Class B-2 Certificates, Class C Certiftcates and the Class R Certificates.

The Offered Certificates will constitute regular REMIC interests for U.S. federal income tax
purposes.

The Offered Certificates will be publicly offered.

The Certificates will be available in book-entry form through DTC, Euroclear and Clearsteam,
For the Class A Certificates: $25,000 and multiples of $1 in excess thereof. '

of $1 in excess thereof,

The Offered Certificates will be ERISA Eligible, subject to the considerations described in the
prospectus.
The Offered Certificates will be “mortgage related securities™ for purposes of SMMEA.

March 1, 2002.

The 25th day of each month (or the next succeeding business day) commencing in April 2002.
The business day just before the distribution date.

March 25, 2034,

200% MHP (i.e., 7.4% CPR on month 1, ramping to 12.0% CPR by month 24. On and after
month 24, 12.0% CPR).

This information should be considered only after reading Bear Stearns’ Statemment Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement”), which shou!ld be attached. Do not use or rely on this information if you have not received and reviewed this Statement,
You may obtain 2 copy of the Statement from your sales representative.
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Optional Termination:

The Contracts:

Pass-Through Rate:
Formula Rate:

Current Interest:

Interest Accrual Period:

Net WAC Cap Rate:

Adjusted
Net WAC Cap Rate:

The terms of the transaction aliow for a clean-up call (the “Clean-up Call”) which may be
exercised on or after the 36" distribution date (the “Clean-up Call Date™) by the holder of the
Class C Certificates if the aggregate principal balance of the Contracts is less than or equal to
10% of the aggregate principal balance of the Contracts as of the Cut-off Date, subject to the
consent of the Class A Certificate Insurer.

The assets of the trust will include a contract pool consisting of manufactured housing
installment sales contracts and installment loan agreements (the “Contracts™). As of the Cut-
off Date, there were 22,268 Contracts with an aggregate principal balance of $844,565,297.
Approximately 68.57% of the aggregate principal balance of the Contracts were fixed-rate
contracts, and the remaining 31.43% were adjustable-rate contracts.

On each distribution date, the Pass-Through Rate for each Class of Certificates will be equal to
the one-month LIBOR plus the related margin per annum, subject to the related Adjusted Net
WAC CapRate.

With respect to the Class A, Class M and Class B Certificates (othér than the Class A-IO
Certificates), the Pass-Through Rate for such class without giving effect to any apphmuon of
the Adjusted Net WAC Cap Rate.

With respect to the Class A, Class M and Class B Certificates and each distribution date, the
interest accrued at the applicable Pass-Through Rate for the applicable accrual period on the
Class Principal Balance (or, in the case of the Class A-IO Certificates, the notional amount) of
such class.

Interest will accrue on the Class A, Class M and Class B Certificates at their respective Pass-
Through Rates from the distribution date in the month preceding the month of such
distribution date (or, in the case of the first distribution date, from the Closing Date) through
the day before such distribution date on an actual/360-day basis, except for the Class A-JO
Certificates, which will accrue on a 30/360-day basis. There will be no delay days.

With respect to the Class A, Class M and Class B Certificates (other than the Class A-IO
Certificates) and each distribution date, a per annum rate equal fo the sum of (I) the excess of
(A) the weighted average of the Expense Adjusted Contract Rates of the Contracts as of the
first day of the related due period over (B) the percentage equivalent of a fraction, the
numerator of which is (1) 12 times the amount of the premium payable to the Class A
Certificate Insurer on such distribution date (as set forth in the Insurance Agreement), and the
denominator of which is (2) the aggregate principal balance of the Contracts as of the first day
of the related due period and (II) a fraction, expressed as a percentage, the numerator of which
is the amount of any payment actually received under the Yield Maintenance Agreement for
the related distribution date and the denominator of which is the product of one-twelfth (1/12%)
and the aggregate principal balance as of the first day of the related due period. The Net WAC
Cap Rate will be applied on an actual/360-day basis.

With respect to any distribution date, occurring (i) on or prior to the March 2005 distribution
date, the Net WAC Cap Rate adjusted for the LIBOR Cap Counterparty Fee and (ii) after the
payment date in March 2005, the Net WAC Cap Rate.

This information should be considered only after reading Bear Steamns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement”), which should be amsched. Do ot use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.
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Aggregate Expense Rate:  The sum of the Servicing Fee Rate, the Backup Servicing Fec Rate, the Trustee Fee Rate and
the rate at which the premium on the Policy is calculated. The Servicing Fee and the Backup
Servicing Fee are calculated based on the outstanding principal balance of each Contract. The
Trustee Fee is calculated based on the aggregate principal balance of the Class A, M and B
Certificates. The rate at which the premium on the Policy is calculated is based on the
aggregate class principal balance of the Class A Certificates. With respect to any distribution
date, the Aggregate Expense Rate is not expected to exceed approximately [ . 1% per annum,
as a percentage of the aggregate principal balance of the Contracts.

Expense Adjusted
Contract Rate: With respect to any Contract, the then applicable interest rate thereon less the sum of (x) the
Trustee Fee Rate, (y) the Servicing Fee Rate and (2) the Back-up Servicing Fee Rate, such

interest to be calculated on an actual/360 basis.

Basis Risk Carryover

Shortfall: With respect to any distribution date and the related Class of Class A, M or B Certificates, the
excess, if any, of: (1) the amount of interest that the related Certificate would have been
entitled to receive on such distribution date had the Pass-Through Rate not been calculated
based on the related Adjusted Net WAC Cap Rate, over (2) the amount of interest that the
related Certificate received on such distribution date because the Pass-Through Rate for the
related Certificates was calculated based on the related Adjusted Net WAC Cap Rate.

Interest Carryforward
Amount: With respect to the Class A, Class M and Class B Certificates and each distribution date, the

sum of (A) (1) the excess, if any, of (i) Current Interest for such class with respect to such
distribution date or any prior distribution date over (b) the amount actually distributed to such
class with respect to Current Interest on such distribution date or prior distribution date, less
(2) all amounts distributed on prior distribution dates in respect of the shortfall described in (1)
for such class, and (B) interest on such excess (to the extent permitted by applicable law) at the
applicable Pass-Through Rate,

Trustees Fee Rate: : [0.005}% per anmum on the outstanding principal balance of the Class ‘A, M and B
Certificates, '

Backup S'erin'cing‘ Fee Rate: [0.020]% per annum on the outstanding principal balance of the Contracts.

Servicing Fee Rate: " 1.00% per annum on the outstanding principal balance of the Contracts.
" LIBOR Cap o
Counterparty Fee: ${425,000} per month from and including the April 2002 distribution date to and including the
March 2005 distribution date.
Unpaid Interest
Shortfall Amount: With respect to the Certificates and (i) the first distribution date, zero, and (ii) any distribution

date after the first distribution date, the amount, if any, by which (a) the sum. of (1) the
monthly interest distributable amount for such Class for the immediately preceding distritution
date and (2) the outstanding Unpaid Interest Shortfall Amount, if any, for such Class for such
preceding distribution date exceeds (b) the aggregate amount distributed on such Class in
respect of interest pursvant to clause (a) of this definition on such preceding distribution date,
plus interest on the amount of interest due but not paid on the Certificates of such Class on

This information should be considered only afler reading Bear Steamns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statemnent™), which should be actached. Do not us¢ or rely on this information if you have not received and reviewed this Statement.
" You may obain a copy of the Statement from your sales representative.
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A

such preceding distribution date, to the extent permitted by law, at the Pass-Through Rate for
such Class for the related Interest Accrual Period.

This information should be considered only after reading Bear Stcarns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.

" Page7
55 of 95




BE‘\R STMRNS Madison Avenue Manufactured Housing Trust 2002-

A

Yiel'd. Maintenance
Agreements:

Credit Enbhancement:

The Trust will benefit from a series of interest rate cap payments pursuant to. three cap
agreements (the “Yield Maintenance Agreements”) between the Trust and the LIBOR Cap
Counterparty, which is intended to partially mitigate the interest rate risk that could result
from the difference between the Formula Rates on the Class A, Class M and Class B
Certificates, other than the Class A-IO Certificates, and the weighted -average coupon of the
Contracts. The LIBOR Cap Counterparty is rated “AAA” by Standard & Poor’s and “Aaa” by
Moody’s Investor Service,

On each distribution date, payments under the Yield Maintenance Agreement will be made
based on a notional amount equal to the lesser of (x) the related balance schedule (as described
in the table below) generated by applying a constant 8% CPR for the first 96 distribution dates,
and $0 thereafter, and (y) the related actual balance. It is anticipated that the cap agreements
will begin with the strike rates set forth below:

BALANCE SCHEDULE STRIKE RATE MONTHS
1) 68.57% of the aggregate principal balance of 8.25% 11096
the Class A Certificates @ 8% CPR
2) 68.57% of the aggregate principal balance of 5.25% 1t0 9%
the Class M and Class B Certificates @ 8%
CPR
3) 100.00% of the aggregate principal balance 12.25% 110 96

of the adjustable-rate Contracts @ 8% CPR

The Trust will include the following credit enhancement mechanisms, each of which is
intended to provide credit support for the Certificates, as the case may be:

For the holders of the Class A Certificates:

1) Surety Bond: Ambac will provide a AAA/Aaa-rated (S&P/Moody’s), 100% guaranty of
ultimate principal and timely interest (other than any basis risk shortfall) on the Class A
Certificates.

2) Subordination: the subordination of the Class M, Class B and Class C Certificates
(initially, [35.50]% of the aggregate principal balance of the Contracts as of the Cut-off
Date).

3) Excess Spread (initially, [4.98]% per annum before losses).

For the holders of the Class M-1 Certificates:

4) Subordination: the subordination of the Class M-2, Class B and Class C Certificates -
(initially, [27.25]% of the aggregate principal balance of the Contracts as of the Cut-off
Date).

5) Excess Spread (initially, {4.98]% per annum before losses).

For the holders of the Class M-2 Certificates:

1) Subordination: the subordination of the Class B and Class C Certificates (uumlly
[20.00]% of the aggregate principal balance of the Contracts as of the Cut-off Date).

2) Excess Spread (initially, [4.98]% per annum before losses).

For the holders of the Class B-1 Certificates:
1) Subordination: the subordination of the Class B-2 and Class C Certificates (initially,
[13.00]% of the aggregate principal balance of the Contracts as of the Cut-off Date).

2) Excess Spread (initially, [4.98]% per annum before losses).

This information should be considersd only after reading Bear Stearns® Statsment Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Staterment from your sales represenative,
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This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other

Information (the “Statement™), which shouvld be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy.of the Statement from your sales representative.
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Excess Spread:

Spread Holiday
Payments;

Allocated Realized Loss
Amount;

Realized Losses:

Due Period:

Stepdown Date:

On each distribution date, excess spread, if any, will be available to cover losses and interest

shortfalls. From and including the May 2002 distribution date to and including the September
2002 distribution date, 50% of any remaining excess spread and, on and after the October 2002
distribution date, 100% of any remaining excess spread, will be used to make payments of
interest and principal on the Class A Certificates (other than the Class A-l1O Certificates), the
Class M Certificates and the Class B Certificates, until paid in full, and be applied as net
monthly excess cashflow, as described herein under “Priority of Payments—Interest” and “—
Net Monthly Excess Cashflow.”

On the April 2002 distribution date, 100%, and from and including the May 2002 distribution
date to and including the September 2002 distribution date, 50% of excess will not be available

for payments of additional principal on the Certificates.

With respect to any distribution date and the Class M-1, Class M-2, Class B-1 and Class B-2
Certificates, the reduction of the Class Principal Balance of such Class on such distribution
date as a result of the sum of the aggregate Class Principal Balance of the Class A, Class M
and Class B Certificates exceeding the aggregate principal balance of the Contracts as of the
last day of the related due period.

If a Contract becomes a liquidated loan, the net liquidation proceeds relating thereto may be
less than the principal balance on such Contract. The amount of such insufficiency is a
“Realized Loss.” Realized Losses on the Contracts will be absorbed first, by Excess Spread,
then by the overcollateralization amount then outstanding. Following the reduction of the
overcollateralization amount to zero, all allocable Realized Losses will be applied in the
following order: first to the Class B-2 Certificates, second to the Class B-1 Certificates, third to
the Class M-2 Certificates and fourth, to the Class M-1 Certificates. No Realized Losses will
be applied to the Class A Certificates.

With respect to any distribution date, the immediately preceding calendar month; provided,
however, that with respect to the first distribution date the due period will be the period
beginning with the Cut-off Date and ending on the last day of the calendar month immediately
preceding the first distribution date.

The later of (a) the distribution date in April 2005 (i.e., the 49™ distribution date), and (b) the
first distribution date on which the aggregate principal balance of the Class A Certificates is
less than or equal to [29]% of the aggregate principal balance of the Contxacts for such
distribution date.

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Staterent™), which should be.attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obmin a copy of the Statement from your sales representative.
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Priority of Payments of interest and principal on each Class of Certificates will be as follows:
Payments:
Payments of Interest
Amounts received in respect of interest collections on the Contracts will be applied in the
following order of priority:
1) The fees and expenses of the Servicer, the Backup Servicer, the Trustee, the LIBOR
Cap Counterparty and Ambac;
2) To the Class A and Class A-IO Certificateholders, Current Interest plus any Interest
Carryforward Amount for each such class;
3) To the Class A Certificate Insurer, reimbursement for any unreimbursed prior draws
made under the Policy;
4) To the Class M-1 Certificateholders, Cument Interest,
5) To the Class M-2 Certificateholders, Current Interest;
6) To the Class B-1 Certificateholders, Current Interest;
7) . To the Class B-2 Certificateholders, Current Interest,
8) To the Class A Certificate Insurer, any other amounts owed under the Insurance
Agreement; and
9) Any remainder to be distributed as described below under “Net Monthly Excess
Cashflow™

Payments of Principal
Amounts received in respect of pnnapal collections from the Contracts (and other amounts

paid to the Certificateholders as principal) will be applied in the following order of priority:

Prior 1o the Stepdown Date or if a Trigger Event (as defined berein) is in effect

1) To the Class A Certificate Insurer, reimbursement for any unreimbursed prior draws
made under the Policy to the extent not already paid under “Payments of Interest”
above;

2) To the Class A Certificateholders, until paid in full;

3) To the Class A Certificate Insurer, any other amounts owed under the Insurance
Agreement 1o the extent not already paid under “Payments of Interest” above;

4) To the Class M-1 Certificateholders, until paid in full;

5) To the Class M-2 Certificateholders, until paid in full;

6) To the Class B-1 Certificateholders, until paid in full; and

7 To the Class B-2 Certificateholders, until paid in full.

8) Any remainder to be distributed as described below under “Net Monthly Excess
Cashflow” .

On and after the Stepdown Date (so long as a Trigger Event is not in effect)
1) To the Class A Certificate Insurer, reimbursement for any unreimbursed prior draws

made under the Policy to the extent not already paid under “Payments of Interest”
above;
2) To the Class A Certificateholders, the Class A Principal Payment Amount, until paid
in full;
3) To the Class A Certificate Insurer, any other amounts owed under the Insurance
Agreement to the extent not already paid under “Payments of Interest” above;
4) To the Class M-1 Certificateholders, the Class M-1 Principal Payment Amount, until
paid in full;
5) To the Class M-2 Certificateholders, the Class M-2 Principal Payment Amount, until
paid in full;
" This information should be considered only after reading Bear Stearns’ Statement Regarding Assumpdons as to Securities, Pricing Estimates and Other
Informadon (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.
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Principal Priority:

Class A Principal Payment
Amount:

6) To the Class B-1 Certificateholders, the Class B-1 Principal Payment Amount, until
paid in full,

7) To the Class B-2 Certificateholders, the Class B-2 Principal Payment Amount, until
paid in full; and

8) ' Any remainder to be distributed as described below under “Net Monthly Excess
Cashflow”

~ Net Monthly Excess Cashflow

Any remaining amounis will be applied in the following order of priority to the extent
available for such purpose:
1) To the Trustee, reimbursement for any extraordinary expenses;
2) To the Class M-1 Certificateholders, any Interest Carryforward Amouat;
3) To the Class M-2 Certificateholders, any Interest Carryforward Amount;
4) To the Class B-1 Certificateholders, any Interest Carryforward Amount,
S) To the Class B-2 Certificateholders, any Interest Carryforward Amount,
6) To the Class A Certificateholders, any Unpaid Class A Basis Risk Shortfall;
7) To the Class M-1 Certificateholders, any Unpaid Class M-1 Basis Risk Shortfall,
8) To the Class M-2 Certificateholders, any Unpaid Class M-2 Basis Risk Shortfall,
9) To the Class B-1 Certificateholders, any Unpaid Class B-1 Basis Risk Shortfall,
10) To the Class B-2 Certificateholders, any Unpaid Class B-2 Basis Risk Shortfall;
11) To the Class C Certificateholders, the spread holiday payment amount;
12) Any remaining excess cashflow (including any unused amounts from the Yield

Maintenance Agreements), will be allocated as additional principal as set forth under

“Payments of Principal” above; and
13) To the holder of the Class C Certificates, any remaining excess cashflow.

Prior to the Stepdown Date or if a Trigger Event is in effect, 100% of principal
collections from the Contracts will be paid to the Class A Certificates (as described under
“Priority of Paymenis” above), provided, however, that if the Class A Certificates have
been retired, principal collections will be applied sequentially in the following order of
priority: First, to the Class M-1 Certificates. Second, to the Class M-2 Certificates.
Third, to the Class B-1 Certificates. Fourth, to the Class B-2 Cettificates.

On or after the Stepdown Date, if a Trigger Event is not in effect, the applicabie class
Principal Payment Amount will be calculated such that all Certificates will be entitled to
receive payments of principal until reduced to zero in the following order of priority:
First, 10 the Class A Certificates such that the Class A Certificates will have [71.00}%
subordination, second to the Class M-1 Certificates such that the Class M-1 Certificates
will have [54.50]% subordination, third to the Class M-2 Certificates such that the Class
M-2 Certificates will have [40.00]% subordination, fourth, to the Class B-1 Certificates
such that the Class B-1 Certificates will have [26.00]% subordination, and Iast, to the B-
2 Certificates any remaining amounts.

The excess of (x) the Certificate Principal Balance of the Class A Certificates
immediately prior to such distribution date over (¥) the lesser of (A) the product of (i) the
percentage (but not less than zero) which is equal to 100% minus the sum of [71.00]%
and the Class Principal Payment Amount Calculation Fraction and (i) the aggregate
Stated Principal Balance of the Contracts as of the last day of the related due period and
(B) the aggregate Stated Principal Balance of the Contracts as of the last day of the
related due period (after giving effect to scheduled principal payments during the related

This informadon should be considered only after reading Bear Steams® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Informaticn (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obaain a copy of the Staterent from your sales representative.
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Class M-1 Principal Payment
Amount:

due peﬁod, to the extent received or advanced, and unscheduled principal collections
received during the related due period).

The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A
Centificates (after taking into account the payment of the Class A Principal Payment
Amount on such distribution date) and (ii) the Certificate Principal Balance of the Class
M-1 Cerntificates immediately prior to such distribution date over (y) the lesser of (A) the
product of (i) the percentage (but not less than zero) which is equal to 100% minus the
sum of [54.50}% and the Class Principal Payment Amount Calculation Fraction and (ii)
the aggregate Stated Principal Balance of the Contracts as of the last day of the related
due period and (B) the aggregate Stated Principal Balance of the Contracts as of the last
day of the related due period (after giving effect to scheduled principal payments during
the related due period, to the extent received or advanced, and unscheduled principal
collections received during the related due period).

Class M-2 Principal Payment The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A

Amount:

Class B-1 Principal Payment
Amount;

Class B-2 Principal Payment
Amount;

Certificates and the Class M-1 Certificates (after taking into account the payment of the
Class A Principal Payment Amount and the Class M-1 Principal Payment Amount on
such distribution date} and (ii) the Certificate Principal Balance of the Class M-2
Certificates immediately prior to such distribution date over (y) the lesser of (A) the
product of (i) the percentage (but not less than zero) which is equal to 100% minus the
sum of [40.00}% and the Class Principal Payment Amount Calculation Fraction and (ii)
the aggregate Stated Principal Balance of the Contracts as of the last day of the related
due period and (B) the aggregate Stated Principal Balance of the Contracts as of the last
day of the related due period (after giving effect to scheduled principal payments during
the related due period, to the extent received or advanced, and unscheduled principal
collections received during the related due period).

The excess of (x) the sum of (1) the Certificate Principal Balance of the Class A, Class M-
1 and Class M-2 Certificates (after taking into account the payment of the Class A, Class
M-1 and Class M-2 Principal Payment Amounts on such distribution date) and (ii) the
Certificate Principal Balance of the Class B-1 Certificates immediately prior to such
distribution date over (y) the lesser of (A) the product of (i) the percentage (but not less
than zero) which is equal to 100% minus the sum of [26.00]% and the Class Principal
Payment Amount Calculation Fraction and (ii) the aggregate Stated Principal Balance of
the Contracts as of the last day of the related due period and (B) the aggregate Stated
Principal Balance of the Contracts as of the last day of the related due period (after giving
effect to scheduled principal payments during the related due period, to the extent
received or advanced, and unscheduled principal collections received during the related
due period).

The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A, Class M-
1, Class M-2 and Class B-1 Certificates (after taking into account the payment of the
Class A, Class M-1, Class M-2 and Class B-1 Principal Payment Amounts on such
distribution date) and (ii) the Certificate Principal Balance of the Class B-2 Certificates
immediately prior to such distribution date over (y) the lesser of (A) the product of (i) the
percentage (but not less than zero) which is equal to 100% minus the Class Principal
Payment Amount Calculation Fraction and (ii) the aggregate Stated Principal Balance of
the Contracts as of the last day of the related due period and (B) the aggregate Stated
Principal Balance of the Contracts as of the last day of the related due period (after giving
effect to scheduled principal payments during the related due period, to the extent
received or advanced, and unscheduled principal collections received during the related

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be artached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.
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due period).

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as o Securities, Pricing Estimates and Other
Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obeain a copy of the Statement from your sales representative. )
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Trigger Event:

Class Payment Amount
Calculation Fraction:

Overcollateralization
Amount:

Monthly Advances:

_Prospectus Supplement:

A Trigger Event will not exist with respect to any distribution date on or after the Stepdown
Date if, during the applicable period, each of the applicable standards specified below for
Cumulative Realized Loss Test and the Delinquency Test are satisfied:

Cumulative Realized Loss Test
1) Beginning on the distribution date on April 2006 and ending on the distribution date in

March 2007, if the Cumulative Realized Loss Percentage does not exceed [7.50]%;

2) Beginning on the distribution date on April 2007 and ending on the distribution date in
March 2008, if the Cumulative Realized Loss Percentage does not exceed [8.50]%;

3) Beginning on the distribution date on April 2008 and ending on the distribution date in
March 2009, if the Cumulative Realized Loss Percentage does not exceed [9.50]%,;

4) Beginning on the distribution date on April 2009 and thereafter, if the Cumulative
Realized Loss Percentage does not exceed [11.00]%.

Delinquency Test

The three-month rolling average of the Contracts that are 60 days or more delinquent does not
exceed [6.00)%.

For any distribution date, the percentage equivalent of a fraction, the numerator of which

is (x) the overcollateralization amount and the denominator of which is (y) the aggregate
Stated Principal Balance of the Contracts as of the last day of the related due period (after
giving effect to scheduled principal payments during the related due period, to the extent
received or advanced, and unscheduled principal collections received during the related

due period).

‘With respect to any distribution date, the amount, if any, by which the aggregate
outstanding principal balance of the Contracts (after giving effect to scheduled payments

. of principal due during the related due period, to the extent received or advanced, and

unscheduled collections of principal received during the related due period) exceeds the
aggregate Class Principal Balance of the Certificates as of such distribution date afier
giving effect to distributions to be made on such distribution date.

The Servicer will advance its own funds to cover any shortfalls in payments of principal
and interest due to the certificates in any month in which: (i) the Servicer received a
payment on a contract that is less than the full scheduled payment or (ii) the Servicer
receives no payment on the Contract; and, in each case, the Servicer determines that the
advance will be recoverable from future payments or collections on that contract.

The Offered Certificates are being offered pursuant to a prospectus supplement (the
“Prospectus Supplement”). Additional information with respect to the Offered
Certificates and the collateral is contained in the Prospectus Supplement. The material
presented herein is qualified in its entirety by the information appearing in the Prospectus
Supplement, including the exhibits thereto. To the extent that the foregoing is
inconsistent with the Prospectus Supplement, the Prospectus Supplement and the exhibits
thereto shall govern in all respects. Sales of the Offered Certificates may not be
consummated unless the purchaser has received the Prospectus Supplement. Capitalized
terms used but not defined herein shall have the meaning ascribed thereto in the

Prospectus Supplement.

This information should be considered only afier reading Bear Stcarmns” Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obmin a copy of the Statement from your sales representative.
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This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
"You may obwin a copy of the Statement from your sales representative.
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Risk Factors: The Offered Certificates are subject to various risks including, but not limited to, the
following:

¢ The Offered Certificates are complex investments that should be considered only by
institutional investors who, either alone or with their financial, tax and legal
advisors, (i) have the expertise to analyze the Prospectus Supplement and the
documents attached as schedules and appendices thereto, (ii) have the expertise to
analyze the prepayment, reinvestment, default and market risk, tax consequences and
other attributes of an investment in the Offered Certificates and the interaction of
these factors and (iii) who are familiar with complex asset securitization structures,

» Theyield and the aggregate amount and timing of distributions on the Offered
Certificates may be subject to material variability from period to period and over the
life of the Offered Certificates, and the Offered Certificates are not suitable
investments for any investor that requires a regular or predictable schedule of
monthly payments or payment on any specific date. An investment in the Offered
Certificates involves substantial risks and uncertainties and should only be
considered by sophisticated institutional investors with substantial investment
experience with similar types of securities and with the financial ablhty to absorb
substantial loss on such investment.

+ A majority of the Contracts have Loan-to-Value Ratios in excess of 80% as of the
Cut-off Date, which were pot insured by a primary mortgage insurance policy.

o  The Class M and Class B Certificates will be more sensitive to defaults and losses on
the Contracts than the Class A Certificates.

s The obligors with respect to the Contracts may have had imperfect credit histories,
including charged-off loans, irregular employment and previocus bankruptcy filings.

e  Certain of the loan files relating to the Contracts are known to have document
defects that could result in delays in foreclosure and liquidation of in the event of
default.

s  The yields on the Offered Certificates will be sensitive to fluctuations in the level of
LIBOR and may be adversely affected by the application of the Adjusted Net WAC
Rate.

e Borrowers may prepay their Contracts in whole or in part at any time and their rate
. of prepayment cannot be predicted. A prepayment of the Contracts generally results
in a prepayment of the Offered Certificates. An extremely rapid rate of prepayments
on the Contracts could result in the failure of investors in the Class A-I0 Offered
Certificates to fully recover their investment.

» If substantial losses occur as a result of defaults and delinquent payments on the
Contracts, and the Class A Certificate Insurer is unable to pay under the Policy,
bolders of the Class A Certificates and Class A-IO Offered Certificates may suffer
losses.

e There may not be enough excess interest generated to build overcollateralization or,
once built, to maintain any level of overcollateralization that may have been
achieved.

»__The Class A, M and B Certificateholders are not entitled to any amounts in respect

This information should be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Sxatemem.
You may obtain a copy of the Statement from your sales representative,

Page 17 - ép QE




BE‘\R STED\RNS Madison Avenue Manufactured Housing Trust 2002-

A

of the Spread Holiday Payments and such amounts will not provide credit
enhancement for the Offered Certificates.

e Shortfalls in interest collections may arise from the application of the Soldier’s and
Sailors® Civil Relief Act of 1940, which will not be covered by the Master Servicer, .
In addition, such amounts will not be covered under the Policy.

¢ Upon a Servicer Event of Default under the Pooling and Servicing Agreement, the
Trustee may, with the consent of, and at the direction of, the Class A Certificate
Insurer, remove the Servicer and appoint the Backup Servicer or another successor
servicer. The manner in which the Servicer performs its servicing obligations will
affect the amount and timing of principal and interest payments received on the
Contracts. If the Servicer is replaced, such replacement or servicing transfer will
involve notifying borrowers to remit payments to the new servicer, transferring
physical possession of the loan files and records to the new servicer and entering
loan and borrower data on the management information systems of the new servicer,
and such transfers could result in misdirected notices, misapplied payments, data
input errors and other problems. Industry experience indicates that the rate and
severity of mortgage loan delinquencies, defaults and losses are likely to temporarily
increase, and may increase significantly, during the transition to a new servicer and
immediately following servicing transfers. A

e The Class A Certificate Insurer will have the sole right to remove the servicer upon
the occurrence of certain servicing trigger events upon 30 days written notice to the
Class A, M and B Certificateholders, who will be unable to prevent such removal.

e Substantial delays could be encountered in connection with the liquidation of
delinquent Contracts and costs associated with such delays could reduce amounts
available to Certificatebholders. ‘

‘e Property in certain states may be particularly susceptible to certain types of
uninsurable hazards. A high degree of concentration of properties in such states may
reduce the amounts available to pay Certificateholders.

¢ Failure to comply with certain federal, state and local laws and regulations may
result in fines and penalties that could be assessed against the Issuer as owner of the
related property. In addition, violation of any state or federal lending practices laws
may result in fines or penalties.

e Except with respect to certain payments on the Class A Certificates and Class A-IO
Offered Certificates which are insured under the Policy, proceeds of the assets
included in the Trust will be the sole source of payments on the Offered Certificates
and there will be no recourse to the Depositor, the Servicer, the Back-up Servicer the
Originator, Bear Stearns, the Trustee or any other entity.

»  Each rating agency that is rating the Offered Certificates may change or withdraw its
initial ratings at any time. If a rating agency reduces or withdraws its rating on one
or more classes of the Offered Certificates, the liquidity and market value of the
affected Offered Certificates is likely to be reduced.

This information should be considered only after reading Bear Stearns’ Statzment Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement”), which shoukd be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.
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A
Prepayment Sensitivity Tables

Class A (1o call / to maturity)
MHP (%) 0% 100% 150% 200% 250% 300% -
Average Life (years) 4.65 3.01 2.54 2.19 1.91 1.69
Modified Duration (years) 4.31 2.85 2.42 2.09 1.84 1.63
First Principal Payment 4/25/02 4/25102 4/25/02 4125102 4/25/02 4/25/02
Last Principal Payment 10/25/10 4/25/08 6/25/07  10/25/06 4/25/06 11/25/05
Principat Lockout (months) 0 0 0 0 0 0
Principal Window (months) 103 73 63 55 49 44
Mustrative Yield @ Par (30/360) 2.295% 2.296% 2.296% 2.297% 2.297% 2.298%
Class M-1 (to call / 1o maturity)
MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) 9.07 6.50 5.65 5.03 4.62 4.13
Modified Duration (years) 7.76 5.79 5.09 4.58 4.23 3.81
First Principal Payment 10/25/10 4/25/08 6/25/07f  10/25/06 4/25/06.  11/25/05
Last Principal Payment 10/25/11 3/25/09 4/25/08| 10/25/07 "5/25/07 1/25/07
Principal Lockout {months) 102 7 62 54 48 . 43
Principal Window (months) 13 12 11 13 14 15
IMustrative Yield @ Par (30/360) - 3.218% 3.219% 3.219% 3.219% 3.219% 3.220%
Class M-2 (10 call / to maturity)
MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) . 9.94 7.36 6.51 5.91 - 5.36 4.95
Modified Duration (years) 7.97 6.21 5.58 5.13 4.70 4.38
First Principal Payment 10/25/11 3/25/09 4/25/08 2/25/07 4/25/06 6/25/06
Last Principal Payment 25112 12125/09 3/25/09)  8/25/08]  2/25/08  9/25/07
Principal Lockout (months) 114 83 72 58 48 50
Principal Window (ptonths) 10 10 12 19 23 16
Hustrative Yield @ Par (30/360) 4.249% 4.250% 4.250% 4.250% 4.250% 4.250%
Class B-1 (10 call / to maturity)
MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) 10.71 8.17 7.32 6.53 5.84 5.32
Modified Duration (years) 8.01 6.49 5.94 5.40 4.91 4.52
First Principal Payment 7/25/12 12/25/09 6/25/08 2125107 4/25/06 5/25/06
Last Principal Payment 4/25/13  10125/10 1/25/10 5/25/09| 10/25/08 4/25/08
Principal Lockout (months) 123 7] 74 58 48 49
Principal Window (months) 10 11 20 28 31 24
Mlustrative Yield @ Par (30/360) 5.285% 5.285% 5.285% 5.286% 5.285% 5.285%

This information should be considered only after reading Bear Steams' Stmtement Regarding Assuraptions as o Securities, Pricing Estimates and Other
Information (the “Statement™), which should be auached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may ottain a copy of the Statement from your sales representative.
: Page 19
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Note: The .Class M-2 and Class and B-1 Certificates will be offered at dollar prices below par.

This information shoukd be considered only after resding Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
[nformation (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statcment.
You may obtain a copy of the Statement from your sales represemtative.
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Adjusted Net WAC Cap Rate
(Scenario: Index Values @ 20.0%)

1 7.50 37 19.65 73 17.77
2 18.09 | 38 19.94 74 17.98
3 17.84 39 19.60 75 17.55
4 18.09 40 19.89 76 17.75
5 17.84 41 19.54 77 17.31
6 17.84 42 19.51 78 17.19
7 18.09 43 19.80 79 17.38
8 17.82 44 19.45 80 16.93
9 18.69 45 19.74 81 17.13
10 - 18.41 46 19.39 82 18.87
11 18.39 47 19.35 83 -16.53
12 19.23 48 20.35 84 17.43 |
13 18.36 49 . 19.28 85 16.25
14 18.61 50 19.57 86 16.43
15 18.32 51 19.21

16 -~ 18.57 52 ~ 19.49

17 18.29 53 19.13

18 18.27 54 19.09

19 18.52 55 19.37

20 18.23 56 19.00

21 19.13 57 19.28

22 18.82 .58 18.91

23 18.80 59 18.86

24 19,37 60 19.85

25 18.76 61 18.76

26 19.02 62 19.03

27 18.72 63 18.66

28 18.98 64 18.92

29 18.67 65 18.54

30 18.65 66 18.49
- 31 18.90 67 18.72

32 18.60 68 18.30

33 . 19,18 69 18.52

34 18,86 70 18.08

3s 18.83 71 17.99

36 19.74 72 18.55

" Selected Assumptions: 1) 1-mo. LIBOR, I-yr. LIBOR and 1-yr. UST each equal 20.0% per annum.
2) 200% MHP

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as & Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative,
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INFORMATION CONTAINED HEREIN WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL
CONTAINED IN THE PROSPECTUS SUPPLEMENT.

Selected Characteristics of the Contracts
As of the Statistical Calculation Date

Category Fixed Fixed ARM Aggregate
, (Seasoned) (New) (New) Pool
Percent of Total 50.70% 17.88% 31.43% 100.00%
_ | Current Principal Balance $428,182,416.39] $150,969,195.45| $265.413,684.83] $844,565296.67
} Loan Count 12,434 4,466 5,368 22,268
Average Original Balance $35,899 $35271 349,664 $39,091
Average Current Balance $34,436 $33,804 $49,444 $37,927
Up to $20,000.00 7.19% C 8.06% 1.95% 5.71%
$20,000.01 to $25,000.00 6.36% 8.62% 2.41% 5.52%,
$25,000.01 to $30,000.00 10.25% 10.60%| 4.89% 8.63%
$30,000.01 to $35,000.00 12.85% 9.94% 5.69%{ 10.08%
$35,000.01 to $40,000.00 12.65% 9.96% 6.66% 10.29%
$40,000.01 1o $45,000.00 11.17% 9.92% 7.41% 9.76%
$45,000.01 1o 350,000.00 ' 1028% 9.35% 8.61% 9.59%
$50,000.01 to $55,000.00 8.70% 8.32% 9.82% -8.98%
$55,000.01 to $60,000.00 7.28% 5.54% 8.61% 7.39%
$60,000.01 to $65,000.00 5.35% 4.46% 742% 5.84%
$65,000.01 to $70,000.00 3.15% 3.31% 6.39%] 4.20%
$70,000.01.to $75,000.00 201% 2.69% 5.05% ’ 3.09%
$75,000.01 to $80,000.00 1.44% 2.17% 4.47% 2.52%
$80,000.01 to $85,000.00 0.62% 1.35% 3.70%| 1.72%
$85,000.01 to $90,000.00 0.41% 1.38% 3.61% 1.59%
$90,000.01 to $95,000.00 0.11% 0.92% 2.92% 1.14%,
$95,000.01 to $100,000.00 0.07% 0.85% 1.91% 0.79%
$100,000.01 or greater : 0.10% 2.57%; 8.44%) 3.16%
Gross Contract Rate
WA Gross Contract Rate 10.29% 10.83% 8.33%) 9.77%
4.001% to 5.000% - 0.04% 1.09% 0.35%
5.001% to 6.000% 0.08% 0.36% 9.19%, -3.00%
© 6.001% to 7.000% 0.06% 0.04% 19.17% -6.06%
7.001% to 8.000% 225% 2.31% 20.78% 8.08%
8.001% to 9.000% 25.70% 20.35% 18.87% 22.60%
9.001% to 10.000% 24.82% 24.29% 13.99% 21.32%
10.001% to 11.000% 15.85% 14:20% 7.03% 12.78%
11.001% to 12.000% 16.19% 12.14% 3.95% 11.62%
12.001% to 13.000% 10.29% 10.60% 3.65% 8.27%
13.001% to 14.000% © o 3.58% 5.25% 1.19%; 3.13%
14.001% to 15.000% 1.11% 3.72% 0.62% 1.42%
15.001% to 16.000% 0.08% 3.03% 0.40%: 0.71%!
16.001% to 17.000% - 1.58% 0.06% 0.31%
17.001% to 18.000% - 1.70%] 0.01% 0.30%
18.001% or greater ‘ - 0.39% - 0.07%

This information should be considered only after reading Bear Stearns' Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the -“Statement”), which should be sttached. Do not use or rely on this information if you bave not received and reviewed this Statement,

You may obtain a copy of the Statement from your sales representative. .
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A

INFORMATION CONTAINED HEREIN WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL

CONTAINED IN THE PROSPECTUS SUPPLEMENT.

Category Fixed Fixed ARM Aggregate
: (Seasoned) (New) (New) Pool
Percent of Total 50.70% 17.88% 31.43% 100.00%

Margin ‘

WA Margin - - 6.390% -
1.000% to 1.999% - - 0.13% -
2.000% to 2.999% - - 0.86% -
3.000% to 3.999% - - 7.98% -
4.000% to 4.959% - - 14.21% -
5.000% to 5.999% - - 22.57% -
6.000% t0 6.999% - - 18.82% -
7.000% to 7.999% - - 13.20% -
8.000% to 8.999% - - 9.98% -
9.000% or 2.999% - - 5.96% -

10.000% or greater - - 6.29% -

Lifetime Rate Cap

WA Lifetime Rate Cap - - 13.340% -
9.000% t0 9.999% - - 0.17% -

10.000% to 10.999% - - 6.07% -
11.000% to 11.999% - - 20.89% -
12.000% to 12.999% - - 20.12% -
13.000% to 13.999% - - 20.33% -
14.000% to 14.999% - - 13.46% -
. 15.000%6 t0 15.999% - - 8.04%, -
16.000% to 16.999% -~ - 4.03% -
17.000% or 17.999% - - 3.83% -
18.000% or greater - - 3.06% -

Months to Roll - - - 8 -

Rate Reset Frequency - - Monthly ~-
dex T

1-year LIBOR - - 99.90%4 -
1-year UST - - 0.10% -

Remaining Term

WA Remaining Term (months) 275 263 31 284
Not Available 0.49% 0.00% - 0.25%
Upto 60 0.55% 0.77% 0.08% 0.44%
6110120 2.36% 4.73% 1.32% 2.45%
121 to 180 7.48% 12.26% 5.78% 7.80%)]
181 to 240 17.73% 43.36% 25.18% 24.65%
241 to 300 11.65% 5.00% 2.58% 7.61%
301 to 360 59.75% 33.88% 65.06% $6.79%
Original Term (months) 306 270 314 302
|_Age (months) 31 7 31 18].

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the "Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.

Page 23

71

of 95




Madison Avenue Manufactured Housing Trust 2002-
A

BEAR STEARNS

INFORMATION CONTAINED HEREIN WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLAI'ERAL

CONTAINED IN THE PROSPECTUS SUPPLEMENT.

Category Fixed Fixed ARM Aggregate
: , (Seasoned) {New) (New) Pool
Percent of Total 50.70% 17.88% 31.43% 100.00%
CLTV
WA CLTV 89.13% 87.94% 88.60% 88.75%;
Not Available 0.14% 0.31% 0.32% 0.23%
Up to 70.00% 1.87% 5.56% 2.85% 2.34%
70.01% to 80.00% 5.75% 9.23% 9.14% 7.44%
80.01% to 90.00% 36.41% 33.49% 34.55% 35.30%
90.01% to 100.00% 55.83% 50.73% 53.08% 54.05%
100.01% to 110.00% - 0.51% 0.08% 0.11%
110.01% or greater - 0.17%; - 0.03%|
Credit Score ‘
WA Credit Score (Non-Zero) 62% 671 680 653
400 to 499 0.30% 0.10% 0.01% 0.17%
500 to 519 0.94% 0.17%, 0.05% 0.52%
520 to 539 2.76% 0.57%| 0.20% 1.57%
540 to 559 5.81% 0.73% 0.26% 3.16%
560 to 579 8.83% 3.71% 2.49% 5.92%
580 to 599 11.97% 5.62% 3.58% 8.20%
600 t0 619 13.83% 9.55% 7.64% 11.12%
620 to 639 12.12% 11.31% 11.26% 11.71%
640 to 659 10.16% 11.54% 13.95% 11.60%
660 to 679 7.56% 11.63% 13.96% 10.30%|
680 to 699 5.22% 10.39% 10.55%| 7.82%
700t0 719 3.60% 8.76%; 9.49% 6.37%:
T20to 739 3.10% 6.89% 7.96%; 531%
740 to 759 2.36% 6.82% 7.84% 4.83%
760 to 779 1.50% 4.47% 5.21% 3.20%
780 to 799 0.86% 2.67% 3.41% 1.98%
800 and Greater 0.30% 0.81% 1.37% 0.72%
Not Available 8.78% 4.26% 0.78% 5.46%
Occupancy Status
Owner Occupied 97.34% 80.59% 90.85%| 92.31%
Non-Owner Occupied 2.66% 19.41% 9.15% 7.69%
Loan Purpose
Purchase 99.51% 97.41% 99.92% 99.27%
Refinance 0.49% 0.77% 0.08% 041%
Other - 1.83% - 0.33%

This information should be- considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Statement from your sales representative. .
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INFORMATION CONTAINED HEREIN WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL
CONTAINED IN THE PROSPECTUS SUPPLEMENT.

Category Fixed Fixed ARM Aggregate
j (Seasoned) {New) (New) Pool
Percent of Total 50.70% 17.88% 31.43% 100.00%
Collateral Size J
Single Wide 41.29% 28.71% 14.44% 30.61%
Double Wide 36.68% 68.03% 82.37% 66.78%
Multi Wide 2.03% 1.39% 3.19% 2.28%
Not Available - 1.86% - 0.33%
Collateral Location .
In Park 32.09% 28.02% 20.14% 27.60%
Not In Park 63.16% 61.64% 21% 65.74%
Not Available 4.76% 10.35% 7.65% 6.66%
Collatera) Status
New 83.09% 58.20% 20.35% 80.92%
Used 11.10% 7.72% 4.66% 8.47%,
Repossession/Refinance 5.81% 32.22% 4.99% 10.28%
Not Available -~ 1.86% - 0.33%
States > 5%
14.38% TX 14.56% TX 8.88% NC 1231% TX
7.56% GA 9.10% GA 8.309 FL 7.28% GA
7.05% AL 5.83% AL 7.89% TX 6.83% NC
6.25% NC 5.81% GA 6.00% AL
5.64% FL

As of the Cut-off Date, no more than 2.00% of the aggregate principal balance of the Contracts will
be 30 to 59 days delinquent, no more than 1.00% of the aggregate principal balance of the

Contracts
will be 60 to 89 days delinquent and none of the Contracts will be 90 or more days delinquent.

Delinquency Status:

This information should be considered only afier reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be atached. Do not use oz rely on this information if you have not received and reviewed this Statement.

You may obain a copy of the Statement from your sales representative,
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STATEMENT REGARDING ASSUMPTIONS AS TO SECURITIES, PRICING ESTIMATES, AND OTHER INFORMATION

The information contained in the attached materials (the "Information™) may include various forms of performance
analysis, security characteristics and securities pricing estimates for the securities addressed. Please read and
understand this entire statement before utilizing the Information. Should you receive Information that refers to the
“Statement Regarding Assumptions and Other Information,” please refer to this statement instead.

The Information is illustrative end is not intended to predict actual results which may differ substantially from those
reflected in the Information. Performance analysis is based on certain assumptions with respect to significant factors
that may prove not to be as assumed. You should understand the assumptions and evaluate whether they are
appropriate for your purposes, Performance results are based on mathematical models that use inputs to calculate

- results. Aswith all models, results may vary significantly depending upon the value of the inputs given. Inputs to these
models include but are not limited to: prepayment expectations (economic prepayment models, single expected lifetime
prepayments or a vector of periodic prepayments), interest rate assumptions (parallel and nonparallel changes for
different maturity instruments),” collateral assumptions (actual pool level data, aggregated pool level data, reported
factors or imputed factors), volatility assumptions (historically observed or implied current) and reported information
(paydown factors, rate resets, and trustee statements). Models used in any analysis may be proprietary making the
results difficult for any third party to reproduce. Contact your registered representative for detailed explanations of any
modeling techniques employed in the Information. ) _

The Information addresses only certain aspects of the applicable security’s characteristics and thus does not provide a
complete assessment. As such, the Information may not reflect the impact of all structural characteristics of the
security, including call events and cash flow priorities at all prepayment speeds and/or interest rates. You should
consider whether the behavior of these securities should be tested as assumptions different from those included in the
Information. The assumptions underlying the Information, including struchure and collateral, may be modified from
time to time to reflect changed circumstances. Any investment decision should be based only on the data in the
prospectus supplement and prospectus (Offering Documents) and the then current version of the Information. Offering
Documents contain data that is current as of their publication dates and after publication may no longer be complete or
current. Contact your registered representative for Offering Documents, current Information or additional materials,
including other models for performance analysis, which are likely to produce different results, and any further
explanation regarding the Informetion.

Any pricing estimates Bear Stearns has supplied at your request (&) represent our view, at the time determined, of the
investment value of the securities between the estimated bid and offer levels, the spread between which may be
significant due to market volatility or illiquidity, (b) do not constitute a bid by any person for any security, (¢} may not
constitute prices at which the securities could have been purchased or sold in any market, (d) have not been confirmed
by actual trades, may vary from the value Bear Steamns assigns any such security while in its inventory, and mey not
take into account the size of a position you have in the security, and (€) may have been derived from matrix pricing that
uses data relating to other securities whose prices are more readily ascertaineble to produce a hypothetical price based
on the estimated yield spread relationship between the securities.

General Information: The data underlying the Information has been oblained from sources that we believe are reliable,
but we do not guarantee the accuracy of the underlying data or computations based thereon. Bear Stearns and/or
individuals thereof may have positions in these securities while the Information is circulating or during such period may
engage in transactions with the issuer or its affiliates. We act as principal in transactions with you, and accordingly,
you must determine the appropriateness for you of such transactions and address any legal, tax, or accounting
considerations applicable to you. Bear Stearns shall not be a fiduciary or advisor unless we have agreed in writing to
feceive compensation specifically to act in such capacities. If you are subject to ERISA, the Information is being
furnished on the condition that it will not form a primary basis for any investment decision. The Information is not a
salicitation of any transaction in securities which may be made only by prospectus when required by law, in which event
you may obtain such prospectus from Bear Steams.

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Staiemens™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obmin a copy of the Statemnent from your sales representative.
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BMR STHRNS Madison Avenue Manufactured Housing Trust 2002-A

$792,348,000
MADISON AVENUE MANUFACTURED HOUSING TRUST 2002-A
MANUFACTURED HOUSING CONTRACT ASSET-BACKED CERTIFICATES,

SERIES 2002-A
Characteristics of the Certificates (1X2)
%o of the Est. Principal Expected Legal Initial
Original - Original WAL  Lockout/  Final Fipal Credit Expected
Certificate Pool Pass-Through toCall Window Dist. Dist. Support Ratings

Certificates Balance Balance Rate (years) (months) Date Date (7) (Moodys/SLF)
Class A-1 $381,329,000 45.24% Floating (3) = 2.19 0/56 11225/06 3725132 34.00% AasfAAA (S)
Class A-2 $175,000,000  20.76% Floating (3) 2.36 0/57 12/25/06 3/25/32 34.00% Aaa/AAA(S)
Class A-IO 6) 6) [0301%  3.57(4) 32532 3400% Aae/AAA (5)

Class M-1 .356,897,000 6.75%  Floating (3)  5.10 56/11 102507 3125732 27.25% As2/AA
Class M-2 361,112,000 7.25% - Floating (3) 5.90 58719 8/25/08 3725/32 20.00% A2/A

Class B-1 $59,005,000 7.00% Floating (3) 6.53 58/27 425009 3725132 13.00% Baa2/BBB
Class B-2 $59,005,000 _ 7.00% _ Floating (3) _ (8) (8) ®) (8) (8) (8)
Notes:

(1
(2)
&)

)
)
©
Q)
®

Pricing Speed Assumption: 200% MHP (j.e., 7.4% CPR in month 1, ramping to 12.0% CPR by month 24. On and after month 24, 12.0% CPR.).

Class sizes are subject 10 2 10% variance.

1-month LIBOR phus the related margin, subject to the related Adjusted Net WAC Cap Rate. The Class A (other than the Class A-1O), Class M and Class B
Certificates will each be entitled to payments of interest arising from the Yield Maintenance Agreements (as described herein).

Duration.

Credit enhancement for the Class A and Class A-TO Certificates will include 2 100% principal and interest guaranty from Ambac Assurance Corporation.

" The notional amount of the Class A-10 Certificates will be equal to the aggregate principal balance of the Contracts (initially, $842,922,270).

The subordination ievel as of the Closing Date.
The Class B-2 Certificates are not offered hereby.

THE COLLATERAL

The assets of the trust will include a contract pool consisting of manufactured bousing installment sales
contracts and installment Ioan agreements (the “Contracts™). As March 1, 2002 (the “Cut-off Date™), there were
22,268 Contracts with an aggregate principal balance of $842,922,270. Approximately 68.62% of the aggregate
principal balance of the Contracts were fixed-rate contracts, and the remaining 31.38% were adjustable-rate

contracts. . .
The trust will be entitled to payments under the Yield Maintenance Agreements (as described more fully herein). -

THE STRUCTURE

Class A Certificates

The Class A Certificates will be issued as floating-rate senior securities.

Class A-10 Certificates

The Class A-IO Certificates will have a pass-through rate equal to [0.30]% per annum and a notional amount

equal to the aggregate principal balance of the Contracts, which will initially be equal to $842,922,270,

Class M Certificates

The Class M-1 and Class M-2 Certificates (collectively, the “Class M Certificates™) will be issued as floating-

rate mezzanine securities. The Class M Certificates will be subordinate to the Class A Certificates, and senior to
- the Class B Certificates. The Class M-2 Certificates will be subordinate to the Class M-1 Certificates.

Class B Certificates

The Class B-1 and Class B-2 Certificates (collectively, the “Class B Certificates”) will be issued as floating-rate

subordinate securities. The Class B Certificates will be subordinate to the Class M Certificates and the Class A

Certificates. The Class B-2 Certificates will be subordinate to the Class B-1 Certificates.

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Informaton (the “Statement™), which should be attached. Do not nse or rely on this information if you bave not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.
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BEAR STEARNS

Madison Avenue Manufactured Housing Trust 2002-A

Originatorf -
Seller: '

Depositor:

Trust: -

Servicer and Custodian:

Back-up Servicer:

Underwriter:
Trustee:

Class A Certificate
Insurer:

LIBOR Cap
Counterparty:

The Offered Certificates:

The Non-Offered
Certificates:

‘Federal Tax Status:

Eligible Investors:
Registration:

Minimum Denominations:’

ERISA Eligibility:

SMMEA Eligibility:

Cut-off Date:

Closing Date:
2002.

- Distribution Date:
Record Date:
Pricing Prepayment Speed:

GreenPoint Credit, LLC

EMC Mortgage Corporation

Bear Stearns Asset Backed Securities, Inc.

Madison Avenue Manufactured Housing Trust 2002-A
GreenPoint Credit, LLC

Wells Fargo Bank Minnesota, N.A. (the “Back-up Servicer”). If a Servicing Termination
Event were to occur, the Class A Certificate Insurer would have the right to appoint the
Back-up Servicer as the new servicer. The Back-up Servicer would be required to transfer
servicing within 60 days of notice.

Bear, Stearns & Co. Inc.
Wells Fargo Bank Minnesota, N.A.

Ambac Assurance Corporation (‘Ambac™). Ambac is rated "AAA” by Standard & Poor’s and
“Aaa” by Moody’s Investors Service.

Bear Stearns Financial Products, Inc. (the “LIBOR Cap Counterparty™). The LIBOR Cap
Counterparty is rated “AAA” by Standard & Poor’s and “Aaa” by Moody’s Investors Service.
The Class A-1 Certificates, the Class A-2 Certificates, the Class A-IO Certificates, the Class
M-1 Certificates, the Class M-2 Certificates and the Class B-1 Certificates (the “Offered
Certificates™).

_ The Class B-2 Certificates, Class C Certificates and the Class R Certificates.

The Offered Certificates will constitute regular REMIC interests for U.S. federal income tax
purposes.

The Offered Certificates will be publicly offered.

The Certificates will be available in book-entry form through DTC, Euroclear and Clearsteam.

For the Class A-1 and Class A-2 Certificates: $25,000 and multiples of $1 in excess thereof.
For the Class A-IO, Class M-1, Class M-2 and Class B-1 Certificates: $250,000 and multiples
of $1 in excess thereof.

The Class A Certificates will be ERISA Eligible, subject to the considerations described in the
prospectus.

The Class A-1, Class A-2, Class A-IO and Class M-1 Certificates will be “mortgage related
securities” for purposes of SMMEA. The Class M-2 and Class B-1 Certificates will not be
SMMEA eligible.

March 1, 2002,

On or about March 28, 2002. Bear Stearns will settle with investors on or about April 11,

The 25th day of each month (or the next succeeding business day) commencing in April 2002.
The business day just before the distribution date. '

200% MHP (i.¢c., 7.4% CPR on month 1, ramping to 12.0% CPR by month 24. On and after
month 24, 12.0% CPR).

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securitics, Pricing Estimates and Other
Information (the “Statement®), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain.a copy of the Statement fram your sales representative.
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. BHR STMRNS Madison Avenue Manufactured Housing Trust 2002-A

Optional Termination:

The Contracts:

Pass-Through Rate:

Formula Rate:

Current Interest:

Interest Accrual Period:

Net WAC Cap Rate:

The terms of the transaction allow for a clean-up call (the “Clean-up Call”) which may be
exercised on-or afler the 36% distribution date (the “Clean-up Call Date”) by the holder of the
Class C Certificates if the aggregate principal balance of the Contracts is less than or equal to
10% of the aggregate principal balance of the Contracts as of the Cut-off Date, subject to the
consent of the Class A Certificate Insurer.

The assets of the trust will include a contract pool consisting of manufactured housing
instailment sales contracts and installment loan agreements (the “Contracts™). As of the Cut-
off Date, there were 22,268 Contracts with an aggregate principal balance of $842,922,270.
As of the Cut-off Date, there were 12,434 fixed-rate Contracts originated in 1999 with an
aggregate principal balance of $428,182,416 (the “Group I Contracts™) and 9,834 fixed- and
adjustable-rate Contracts originated in 2001 with an aggregate principal balance of
$414,739,854 (the “Group II Contracts™).

On each distribution date, the Pass-Through Rate for each Class of Certificates will be equal to
one-month LIBOR plus the related margin per annum, subject to the related Adjusted Net
WAC CapRate. ,

With respect to the Class A, Class M and Class B Certificates (other than the Class A-IO
Certificates), the Pass-Through Rate for such class without giving effect to any application of
the Adjusted Net WAC Cap Rate.

With respect to the Class A, Class M and Class B Certificates and each distribution date, the
interest accrued at the applicable Pass-Through Rate for the applicable accrual period on the
Class Principal Balance (or, in the case of the Class A-1O Certificates, the notional amount) of
such class. ’

Interest will accrue on the Class A, Class M and Class B Cedtificates at their respective Pass-
Through Rates from the distribution date in the month preceding the month of such
distribution date (or, in the case of the first distribution date, from the Closing Date) through
the day before such distribution date on an actual/360-day basis, except for the Class A-1O
Certificates, which will accrue on a 30/360-day basis. There will be no delay days.

With respect to the Class A, Class M and Class B Certificates (other than the Class A-IO
Certificates) and each distribution date, a per annum rate equal to the sum of (I) the excess of
(A) the weighted average of the Expense Adjusted Contract Rates of the Contracts as of the
first day of the related due period over (B) the percentage equivalent of a fraction, the
pumerator of which is (1) 12 times the amount of the premium payable to the Class A

- Certificate Insurer on such distribution date (as set forth in the Insurance Agreement), and the

denominator of which is (2) the aggregate principat balance of the Contracts as of the first day
of the related due period and (II) a fraction, expressed as a percentage, the numerator of which
is the amount of any payment actually received under the Yield Maintenance Agreement for
the related distribution date and the denominator of which is the product of one-twelfth (1/12%)
and the aggregate principal balance of the Contracts as of the first day of the related due
period. The Net WAC Cap Rate will be applied on an actual/360-day basis, and adjusted for
payments of interest on the Class A-IO Certificates.

This information should be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obin a copy of the Statement from your sales representative.
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BHR STH\R NS Madison Avenue Manufactured Housing Trust 2002-A

Adjusted
Net WAC Cap Rate:

Aggregate Expense Rate:

Expense Adjusted
Contract Rate:

Basis Risk Carryover
Shortfall:

Interest Carryforwird
Amount:

Trustees Fee Rate;
Backup Se'r:vicing Fee Rate:
Servicing Fee Rate:

LIBOR Cap’
Counterparty Fee:

" With respect to any distribution date, occurring (i) on or prior to the March 2005 distﬁbution

date, the Net WAC Cap Rate adjusted for the LIBOR Cap Counterparty Fee and (i) afier the
payment date in March 2005, the Net WAC Cap Rate.

The sum of the Servicing Fee Rate, the Backup Servicing Fee Rate, the Trustee Fee Rate and
the rate at which the premium on the Policy is calculated. The Servicing Fee and the Backup
Servicing Fee are calculated based on the outstanding principal balance of each Contract. The
Trustee Fee is calculated based on the. aggregate principal balance of the Class A, M and B
Certificates: The rate at which the premium on the Policy is calculated is based on the

- aggregate class principal balance of the Class A Certificates.

With respect to any Contract, the then applicable interest rate thereon less the sum of (x) the
Trustee Fee Rate, (y) the Servicing Fee Rate and (z) the Back-up Servicing Fee Rate, such

' interest to be calculated on an actual/360 basis.

With respect to any distribution date and the related class of Class A, M or B Certificates, the
excess, if any, of: (1) the amount of interest that the related class of Certificates woild have
been entitled to receive on such distribution date had the Pass-Through Rate not been
calculated based on the related Formula Rate, over (2) the amount of interest that the related
class of Certificates received on such distribution date because the Pass-Through Rate for the
related Certificates was calculated based on the related Adjusted Net WAC Cap Rate.

With respect to the Class A, Class M and Class B Certificates and each distribution date, the
sum of (A) (1) the excess, if any, of (i) Current Interest for such class with respect to such
distribution date or any prior distribution date over (ii) the amount actually distributed to such
class with respect to Current Interest on such distribution date or prior distribution date, less
(2) all amounts distributed on prior distribution dates in respect of the shortfall described in (1)
for such class, and (B) interest on such excess (to the extent permitied by applicable law) at the
applicable Pass-Through Rate.

| 0.005% per annum on the outstanding principal balance of the Class A, M and B Certificates.

'0.020% per annum on the outstanding principal balance of the Contracts.

1.00% per annum on the outstanding principal balance of the Contracts.

$392,417 per month from and including the April 2002 distribution date to and including the
March 20035 distribution date. _

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Secm'mes. Pricing Estimates and Other
Information (the “Smtement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Satement from your sales representative.
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BB\R STER NS Madison Avenue Manufactured Housing Trust 2002-A

Yield Maintenance
Agreements:

Credit Enhancement:

The Trust will benefit from a series of interest rate cap payments pursuant to three cap
agreements (the “Yield Maintenance Agreements™) between the Trust and the LIBOR Cap
Counterparty, which are intended to partially mitigate the interest rate risk that could result
from the difference between the Formula Rates on the Class A, Class M and Class B
Certificates, other than the Class A-IO Certificates, and the weighted average coupon of the
Contracts. The LIBOR Cap Counterparty is rated “AAA” by Standard & Poor’s and “Aaa” by
Moody’s Investor Service.

On each distribution date, payments under the Yield Maintenance Agreements will be made
based on a notional amount equal to the lesser of (x) the related balance schedule (as described
in the table below) generated by applying a constant 8% CPR for the first 96 distribution dates,
and $0 thereafter, and (y) the actual balance. It is anticipated that the cap agreements will
begin with the strike rates set forth below:

BALANCE SCHEDULE STRIKE RATE MONTHS
1) 66.61% of the aggregate principal balance of 8.25% 1to 96
the Class A Certificates @ 8% CPR ’
2) 66.61% of the aggregate principal balance of 5.25% 11096
the Class M and Class B Certificates @ 8%
CPR
3) 100.00% of the aggregate principal balance 12.25% . 1to 96

of the adjustable-rate Contracts @ 8% CPR

The Trust will include the following credit enhancement mechanisms, each of which is
intended to provide credit support for the Offered Certificates:

For the holders of the Class A Certificates:

1y Surety Bond: Ambac will provide a AAA/Aaa-rated (S&P/Moody’s), 100% guaranty of

ultimate principal and timely interest (other than any basis risk shortfall) on the Class A
Certificates. :

2) Subordination: the subordination of the Class M, Class B and Class C Certificates
(initially, [34.00]% of the aggregate principal balance of the Contracts as of the Cut-off
Date).

3) Excess Spread (initially, [4.98]% per annum before losses).

4) Overcollateralization Target: 100.00% of the aggregate principal balance of the Contracts.

For the holders of the Class M-1 Certificates:

1) Subordination: the subordination of the Class M-2, Class B and Class C Certificates
(initially, [27.25)% of the aggregate principal balance of the Contracts as of the Cut-off
Date).

2) Excess Spread (initially, [4.98]% per annum before losses).

3) Overcollateralization Target: 100.00% of the aggregate principal balance of the Contracts.

For the holders of the Class M-2 Certificates:

1) Subordination: the subordination of the Class B and Class C Certificates (initially,
[20.00]% of the aggregate principal balance of the Contracts as of the Cut-off Date).

2) Excess Spread (initially, [4.98]% per annum before losses). .

3) Overcollateralization Target: 100.00% of the aggregate principal balance of the Contracts.

This information should be considered only afier reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached, Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.
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| BE‘\R STB\R NS . Madison Avenue Manufactured Housing Trust 2002-A

Excess Spread:-

Spread Holiday
Payments:

Allocated Realized Loss
Amount:

Due Period:

Stepdown Date:

For the holders of the Class B-1 Certificates:
1) Subordination: the subordination of the Class B-2 and Class C Certificates (initially,

[13.00]% of the aggregate principal balance of the Contracts as of the Cut-off Date).
2) Excess Spread (initially, [4.98]% per annum before losses).
3) Overcollateralization Target: 100.00% of the aggregate principal balance of the Contracts.

On each distribution date, excess spread, if any, will be available to cover losses and interest
shortfalls. From and including the May 2002 distribution date to and including the September
2002 distribution date, 50% of any remaining excess spread and, on and after the October 2002
distribution date, 100% of any remaining excess spread, will be used to make payments of
interest and principal on the Class A Certificates (other than the Class A-10 Certificates), the
Class M Certificates and the Class B Certificates, until paid in full, and be applied as net
monthly excess cashflow, as described herein under “Priority of Payments—Interest™ and “—
Net Monthly Excess Cashflow.”

On the April 2002 distribution date, 100%, and from and including the May 2002 distribution
date to and including the September 2002 distribution date, 50% of excess spread will not be
available for payments of additional principal on the Offered Certificates. Spread Holiday
Payments are made to the holder of the Class C Certificates after covering current period
interest shortfalls and losses. '

With respect to any distribution date and the Class M-1, Class M-2, Class B-1 and Class B-2
Certificates, the reduction of the Class Principal Balance of such Class on such distribution
date as a result of the sum of the aggregate Class Principal Balance of the Class A, Class M
and Class B Certificates exceeding the aggregate principal balance of the Contracts as of the

~ last day of the related due period.

If a Contract becomes a liquidated loan, the net liquidation proceeds relating thereto may be
less than the principal balance on such Contract. The amount of such insufficiency is a
“Realized Loss.” Realized Losses on the Contracts will be absorbed first, by Excess Spread,
then by the overcollateralization amount then outstanding. Following the reduction of the
overcollateralization amount to zero, all allocable Realized Losses will be allocated in the
following order: first to the Class B-2 Certificates, second to the Class B-1 Certificates, third to
the Class M-2 Certificates and fourth, to the Class M-1 Certificates. No Realized Losses will
be allocated to the Class A Certificates,

With respect to any distribution date, the immediately preceding calendar month,

The later of (a) the distribution date in April 2006 (i.c., the 49® distribution date), and (b) the
first distribution date on which the aggregate principal balance of the Class A Certificates is
less than or equal to [32]% of the aggregate principal balance of the Contracts for such
distribution date.

This information should be considered only after reading Bear Stearns® Statemment Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be amached. Do not use or rely on this information if you have not received and reviewed this Staterent.

You may obtain a copy of the Statement from your sales representative.
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Priority of Payments of interest and principal on each Class of Certificates will be as follows:
Payments:

Payments of Interest
Amounts received in respect of interest collections on the Contracts will be applied in the

following order of priority:

1) The fees and expenses of the Servicer, the Backup Servicer, the Trustee, the LIBOR
Cap Counterparty and Ambac;

2) Tothe Class A and Class A-IO Certificateholders, Current Interest plus any Interest
Carryforward Amount for each such class;

3) Tothe Class A Certificate Insurer, reimbursement for any unreimbursed prior draws
made under the Policy;

4) To the Class M-1 Certificateholders, Current Interest;

5) To the Class M-2 Certificateholders, Current Interest;

6) To the Class B-1 Certificateholders, Current Interest;

7) To the Class B-2 Certificateholders, Current Interest;

8) To the Class A Certificate Insurer, any other amounts owed under the Insurance
Agreement; and .

9) Any remainder to be distributed as described below under “Net Monthly Excess
Cashflow.” .

Pavments of Principal
Amounts received in respect of principal collections from the Contracts (and other amounts

paid to the Certificateholders as principal) will be applied in the following order of priority:

Prior to the Stepdown Date or if a Trigger Event (as defined herein) is in effect
1) Tothe Class A Certificate Insurer, reimbursement for any unreimbursed prior draws

made under the Policy to the extent not already paid under “Payments of Interest”
above;

2) To the Class A Certificateholders, until paid in full;

3) Tothe Class A Certificate Insurer, any other amounts owed under the Insurance
Agreement to the extent not already paid under “Payments of Interest” above;

~ 4) To the Class M-1 Certificateholders, until paid in full;

5) Tothe Class M-2 Certificateholders, until paid in full;

6) To the Class B-1 Centificateholders, until paid in full; and

7) To the Class B-2 Certificateholders, until paid in full.

8) Any remainder to be distributed as described below under “Net Monthly Excess
Cashflow.”

On and after the Stepdown Date (so long as a Trigger Event is not in effect)

1) To the Class A Certificate Insurer, reimbursement for any unreimbursed prior draws
made under the Policy to the extent not already paid under “Payments of Interest”
above;

2) To the Class A Certificateholders, the Class A Principal Payment Amount, until paid
in full;

3) To the Class A Certificate Insurer, any other amounts owed under the Insurance
Agreement to the extent not already paid under “Payments of Interest” above;

4) To.the Class M-1 Certificateholders, the Class M-1 Principal Payment Amount, untit
paid in full; .

5) To the Class M-2 Certificateholders, the Class M-2 Principal Payment Amount, until
paid in full; :

6) To the Class B~1 Certificateholders, the Class B-1 Principal Payment Amount, until

This information should be considered only after reading Bear Stcarns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Stazement from your sales representative.
Page 9
37 of 95




BMR STEAR NS . | Madison Avenue Manufactured Housing Trust 2002-A

Principal Priority:

paid in full,
7) To the Class B-2 Certificateholders, the Class B-2 Principal Payment Amount, until
paid in full, and
8) Any remainder to be distributed as described below under “Net Monthly Excess
Cashflow.”

Net Monthly Excess Cashflow
Any remaining amounts will be applied in the following order of priority to the extent

available for such purpose:

1) To the Trustee, reimbursement for any extraordinary expenses;

2) To the Class M-1 Certificateholders, any Interest Carryforward Amount;

3) To the Class M-2 Certificateholders, any Interest Carryforward Amount;

4) To the Class B-1 Certificateholders, any Interest Carryforward Amount;

S) Tothe Class B-2 Certificateholders, any Interest Carryforward Amount;

'6) To the Class A Certificateholders, any Unpaid Class A Basis Risk Shortfall;

7) To the Class M-1 Certificateholders, any Unpaid Class M-1 Basis Risk Shortfall;

8) To the Class M-2 Certificateholders, any Unpaid Class M-2 Basis Risk Shortfall;

9) Tothe Class B-1 Certificateholders, any Unpaid Class B-1 Basis Risk Shortfall;

10) To the Class B-2 Certificateholders, any Unpaid Class B-2 Basis Risk Shortfall;

11) To the Class C Certificateholders, the spread holiday payment amount;

12) Any remaining available excess cashflow (including any unused amounts from the
Yield Maintenance Agreements), will be allocated as additional principal as set forth
under “Payments of Principal” above; and

13) To the holder of the Class C Certificates, any available remaining excess cashflow.

Prior to the Stepdown Date or if a Trigger Event is in effect, 100% of principal
collections from the Contracts will be paid to the Class A Certificates (as described under
“Priority of Payments™ above and under “Class A Principal Payment Amount” below),
provided, however, that if the Class A Certificates have been retired, principal collections
will be applied sequentially in the following order of priority: First, to the Class M-1
Certificates. Second, to the Class M-2 Certificates. Third, to the Class B-1 Certificates.
Fourth, to the Class B-2 Certificates, in each case until paid in full.

On or after the Stepdown Date, if a Trigger Event is not in effect, the applicable class
Principal Payment Amount will be calculated such that all Certificates will be entitled to
receive payments of principal until reduced to zero in the following order of priority:
First, to the Class A Certificates, in the proportions described under the definition of
“Class A Principal Payment Amount,” such that the Class A Certificates will have
[68.00]% subordination, second to the Class M-1 Certificates such that the Class M-1
Certificates will have [54.50)% subordination, third to the Class M-2 Certificates such
that the Class M-2 Certificates will have [40.00]% subordination, fourth, to the Class B-1
Certificates such that the Class B-1 Certificates will have [26.00]}% subordination, and
Iast, to the B-2 Certificates any remaining amounts; provided, however, that if the Class
A Certificates have been retired, principal collections will be applied sequentially in the
following order of priority: First, to the Class M-1 Certificates. Second, to the Class M-2
Certificates. Third, to the Class B-1 Certificates. Fourth, to the Class B-2 Cextificates, in
each case until paid in full.

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumpﬁor& as to Securities, Pricing Estimates and Other
Information {the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain 2 copy of the Statement from your sales representative.
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Class A Principal Payment
Amount:

Class M-1 Principal Payment
Amogmt:

Class M-2 Principal Payment
Amount:

The excess of (x) the Certificate Principal Balance of the Class A Certificates
immediately prior to such distribution date over (y) the lesser of (A) the product of (i) the
percentage (but not less than zero) which is equal to 100% minus the sum of [63.00]%
and the Class Principal Payment Amount Calculation Fraction and (ii) the aggregate
Stated Principal Balance of the Contracts as of the last day of the related due period (after
giving effect to scheduled principal payments during the related due period, to the extent -
received or advanced, and unscheduled principal collections received during the related
due period) and (B) the aggregate Stated Principal Balance of the Contracts as of the last
day of the related due period (after giving effect to scheduled principal payrments during
the related due period, to the extent received or advanced, and unscheduled principal
collections received during the related due period).

Each month, principal will be allocated to the Class A-2 Certificates in an amount equal
to the product of (a) the fraction, (1) the numerator of which is equal to principal
collections from the Group II Contracts and (2) the denominator of which is equal to
principal collections from both the Group I and Group I Contracts, (b) approximately
63.93201% and (c) the amount of principal (including additional principal) allocable to
the Class A Certificates on such distribution date (the “Monthly Class A-2 Certificate
Principal Allocation™). The monthly principal allocation for the Class A-1 Certificates
will be equal to the excess of (a) the amount of principal (including additional principal)
allocable to the Class A Certificates on such distribution date and (b) the Monthly Class
A-2 Certificate Principal Allocation.

The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A
Certificates (after taking into account the payment of the Class A Principal Payment
Amount on such distribution date) and (ii) the Certificate Principal Balance of the Class
M-1 Certificates immediately prior to such distribution date over (y) the lesser of (A) the
product of (i) the percentage (but not less than zero) which is equal to 100% minus the
sura of [54.50)% and the Class Principal Payment Amount Calculation Fraction and (ii)
the aggregate Stated Principal Balance of the Contracts as of the last day of the related
due period (after giving effect to scheduled principal payments during the related due
period, to the extent received or advanced, and unscheduled principal collections received
during the related due period) and (B) the aggregate Stated Principal Balance of the .
Contracts as of the last day of the related due period (after giving effect to scheduled
principal payments during the related due period, to the extent received or advanced, and
unschednled principal collections received during the related due period).

The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A
Certificates and the Class M-1 Certificates (after taking into account the payment of the
Class A Principal Payment Amount and the Class M-1 Principal Payment Amount on
such distribution date) and (ii) the Certificate Principal Balance of the Class M-2
Certificates immediately prior to such distribution date over (y) the lesser of (A) the
product of (i) the percentage (but not less than zero) which is equal to 100% minus the
sum of [40.00)% and the Class Principal Payment Amount Calculation Fraction and (ii)
the aggregate Stated Principal Balance of the Contracts as of the last day of the related

- due period (after giving effect to scheduled principal payments during the related due

period, to the extent received or advanced, and unscheduled principal collections received
during the related due period) and (B) the aggregate Stated Principal Balance of the
Contracts as of the last day of the related due period (after giving effect to scheduled
principal payments during the related due period, to the extent received or advanced, and
unscheduled principal collections received during the related due period).

This information should be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do. not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Statement from your sales representative.
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BMR STE\RNS _ Madison Avenue Manufactured Housing Trust 2002-A

C]ass B-1 Prmc:pal Payment The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A, Class M-

Amount: . 1 and Class M-2 Centificates (after taking into account the payment of the Class A, Class
M-1 and Class M-2 Principat Payment Amounts on such distribution date) and (ii) the
Certificate Principal Balance of the Class B-1 Certificates immediately prior to such
distribution date over (y) the lesser of (A) the product of (i) the percentage (but not less
than zero) which is equal to 100% minus the sum of {26.00]% and the Class Principal |
Payment Amount Calculation Fraction and (ii) the aggregate Stated Principal Balance of
the Contracts as of the last day of the related due period (after giving effect to scheduled
principal payments during the related due period, to the extent received or advanced, and
unscheduled principal collections received during the related due period) and (B) the
aggregate Stated Principal Batance of the Contracts as of the last day of the related due
period (after giving effect to scheduled principal payments during the related due period,
to the extent received or advanced, and unscheduled principal collections received during
the related due period).

Class B-2 Prmmpal Payment The excess of (x) the sum of (i) the Certificate Principal Balance of the Class A, Class M-

Amount: : 1, Class M-2 and Class B-1 Certificates (after taking into account the payment of the
Class A, Class M-1, Class M-2 and Class B-1 Principal Payment Amounts on such
distribution date) and (ii) the Certificate Principal Balance of the Class B-2 Certificates
immediately prior to such distribution date over (y) the lesser of (A) the product of (i) the
percentage (but not less than zero) which is equal to 100% minus the Class Principal
Payment Amount Calculation Fraction and (ii) the aggregate Stated Principal Balance of
the Contracts as of the last day of the related due period (after giving effect to scheduled
principal payments during the related due period, to the extent received or advanced, and
unscheduled principal collections received during the related due period) and (B) the
aggregate Stated Principal Balance of the Contracts as of the last day of the related due
period (after giving effect to scheduled principal payments during the related due period,
to the extent received or advanced, and unscheduled principal collections received during
the related due period).

Class Payment Amount For any distribution date, the percentage equivalent of a fraction, the numerator of which
Calculation Fraction: is (x) the overcollateralization amount and the denominator of which is () the aggregate
: Stated Principal Balance of the Contracts as of the last day of the related due period (after
giving effect to scheduled principal payments during the related due period, to the extent
" received or advanced, and unscheduled principal collections reccived during the related

due period).
Overcollateralization ° With respect to any distribution date, the amount, if arry, by which the aggregate
Amount: ) outstanding principal balance of the Contracts (afler giving effect to scheduled payments

of principal due during the related due period, to the extent received or advanced, and
unscheduled collections of principal received during the related due period) exceeds the
aggregate Class Principal Balance of the Certificates as of such distribution date after
giving effect to distributions to be made on such distribution date. The
Overcollateralization Amount is represented by the Class C Certificates.

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be anached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain & copy of the Satement from your sales representative,
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BE\R STERNS Madison Avenue Manufactured Housing Trust 2002-A

Trigger Event: .

Twelve-Month
Realized Loss Ratio:

Monthly Advances:

Prospectus:

A Trigger Event will not exist with respect to any distribution date on or after the Stepdown
Date if, during the applicable period, each of the applicable standards specified below for the
Cumulative Realized Loss Test, the Rolling 12-month Realized Loss Ratio Test and the
Rolling 3-month 60+ Day Delinquency Test are satisfied:

Cumulative Realized Loss Test
1) Beginning on the distribution date on April 2006 and ending on the distribution date in

March 2007, if the Cumulative Realized Loss Percentage does not exceed [10.00]%;

2) Beginning on the distribution date on April 2007 and ending on the distribution date in
March 2008, if the Cumulative Realized Loss Percentage does not exceed [11.00]%;

3) Beginning on the distribution date on April 2008 and ending on the distribution date in
March 2009, if the Cumulative Realized Loss Percentage does not exceed [12.00]%,;

‘4) Beginning on the distribution date on April 2009 and thereafter, if the Cumulative

Realized Loss Percentage does not exceed [13.00]%.

Rolling 12-month Realized Loss Ratio Test
The 12-month Realized Loss Ratio (as defined below) does not exceed [4.501%.

Rolling 3-month 60+ Day Delinquency Test
The three-month rolling average of the Contracts that are 60 days or more delinquent does not

exceed [8.00]%.

As to any distribution date, the percentage equivalent of the fraction, the numerator of
which is the arithmetic average of the aggregate net liquidation losses for twelve
preceding collection period related to such distribution date and the denominator of
which is the arithmetic average of the aggregate principal balance of the Contracts for
such distribution date and the preceding eleven distribution dates, the result of which is

multiplied by twelve.
The Servicer will advance its own funds to cover any shortfalls in payments of principal

and interest due on the Contracts in any month in which: (i) the Servicer received a
payment on a contract that is less than the full scheduled payment or (ii) the Servicer
receives no payment on the Contract; and, in each case, the Servicer determines that the
advance will be recoverable from future payments or collections on that contract,

The Offered Certificates are being offered pursuant toa prospectus supplement and the

prospectus (the “Prospectus™). Additional information with respect to the Offered
Certificates and the collateral is contained in the Prospectus. The material presented
herein is qualified in its entirety by the information appearing in the Prospectus,
including the exhibits thereto. To the extent that the foregoing is inconsistent with the
Prospectus, the Prospectus shall govern in all respects. Sales of the Offered Certificates

" may not be consummated unless the purchaser has received the Prospectus. Capitalized

terms used but not defined herein shall have the meaning ascribed thereto in the
Prospectus.

‘This information should be considered only after reading Bear Stcarns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement”), which should be attacked. Do not use or rely on this information if you have not received and reviewed this Staternent.

You may obmn a copy of the Statement from your sales representative.,
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BH\R STHRNS | Madison Avenue Manufactured Housing Trust 2002-A
| : Prepayment Sensitivity Tables

Class A-1 (1o call / to maturity)

MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) 4.52 3.01 2.54 2.19 1.91 1.69
Modified Duration (years) 420 2.85 2.42 2.09 1.84 1.63
First Principal Payment 425002 4/25/02  4/25/02]  4/25/02|  4/25/02  4/25/02
Last Principal Payment 8/25/10  4/25/08  7/25/07|  11/25/06]  5/25/06  11/25/05
Principal Lockout (months) 0 0 0 0 0 0
Principal Window (menths) 101 73 64 56 50 44
Dlustrative Yield @ Par (30/360) 2.30% 2.30% 2.30% 2.30% 2.30% 2.30%

Class A-2 (to call / 1o maturity)

MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) 5.20 3.23 2.73 2.36 2.08 1.85
Modified Daration (years)' 4.79 3.05 2.59 2.26 2.00 1.78
First Principal Payment 4/25/02 4/25/02 4125/02 4/25/02 4/25/02 4/25/02
Last Principal Payment 1225/10  6/25/08  8/25/07| 12/25/06]  7/25/06  12/25/05
Principatl Lockoat (months) 0 0 ‘ 0 0 0 0
Principal Window (moriths) 105 75 65 57 52 45
Dlustrative Yield @ Par (30/360) 2.30% 2.30% 2.30% 2.30% 2.30% 2.30%
Class A-10 (to call)
MHP (%) 0% 100% 150% 200% 250% 300%
Average Life (years) - 16.40 9.75 7.84 6.45 542 4.64
Modified Duration (years) 3.61 3.65 3.63 3.57 3.48 3.37
IHustrative Yield @ 1.25% (30/360) 22.67% 16.14%  12.67% 8.99% 4.96% 0.68%

Class M-1 (to call / to maturity)

MHP (%) 0% 100% 150% 200% 250% - 300%
Average Life (years) 916 6.58 572 5.10 4.69 422
Maodified Duration (years) 7.82 5.85 5.15 4.63 429 3.89
First Principal Payment 12/25/10 6/25/08 8/25/07]  12/25/06 4/25/06 12/25/05
Last Principal Payment 10725/11 2/25/09 4/25/08f  10/25/07 5/25/07 1/25/07
Principal Lockout (months) 104 74 64 56 48 44
Principal Window (months) 11 , 9 9 11 14 14
Hlustrative Yield @ Par (30/360) 3.22% 3.22% 3.22% 3.22% 3.22% 3.22%

This information should be considered only after reading Bear Stearns’ Swmtement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may cbtain a copy of the Statement from your sales represemative.
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BMR STHRNS Madison Avenue Manufactured Housing Trust 2002-A

Class M-2 (1o c:alI / to maturity)

MHP (%) ‘ ' 0% 100% 150% 200% 250% 300%
Average Life (years) 9.95 7.35 6.50 5.90 5.35 4.94
Modified Duration (years) 7.97 6.20 5.58 5.13 4.70 4.37
First Principa) Payment 10/25/11 2/25/09 4/25/08 2/25/07 4/25/06 6/25/06
Last Principal Payment 7/25/12 12/25/09 3/25/09 8/25/08 2/25/08 9/25/07
Principat Lockout (months) i 114 82 72 58 48 50
Principal Window (months) 10 11 12 19 23 16
Tugtrative Yield @ Par (30/360) 4.25% 4.25% 4,25% 4.25% 4.25% 4.25%
Class B-1 (to call / to maturity)

MHP (%) . 0% 100% 150% 200% 250% 300%
Average Life (years) 10.72 8.16 2.31 6.53 5.84 5.31
Modified Duration (years) 8.02 6.49 5.93 5.46 4.90 4.52
First Principal Payment 7125/12 12/25/09 6/25/08 212507 4125/06 5/25/06
Last Principal Payment 4/25/13 10/25/10 1/25/10 -4/25/09 10/25/08 4/25/08
Principal Lockout (months) 123 92 - 74 58 48 49
Principal Window (months) 10 11 20 27 31 24
Tlustrative Yield @ Par (30/360) 5.29% 5.29% 5.29% 5.29% 5.29% 5.29%

Note: The Class M-2 and Class and B-1 Certificates will be offered at dollar prices below par.

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be atrached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy cf the Statement from your sales representative,
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BB\R STMRNS Madison Avenue Manufactured Housing Trust 2002-A

Adjusted Net WAC Cap Rate
(Scenario: Index Values @ 20.0%)

MoNTH Moxtit (%) VioNrH

1 7.521 37 198.590 73 17.758
-2 18.087 38 19.884 74 17.968

3 17.837 39 19,536 75 17.531

4 18.085 40 19.829 76 17.738

5 17.836 41 19.479 77 17.294

6 17.836 42 19.450 78 17.472

7 18.086 43 19.740 79 17.370

8 17.822 44 19.387 80 16.921

9 18.681 45 19.676 81 17.113

10 18.406 46 19.322 82 16.658

11 18.389 47 19.287 83 16.523

12 19.234 48 20.283 84 _17.417

13 18.355 49 ‘ 19.214 85 ‘ 16.240°

14 18.605 50 19.497 86 16.418
15 18.321 51 19.138

16 18.571 52 19.419

17 18.286 53 19.057

18 18.269 54 19.015

19 18.518 55 19.293

20 18.233 56 18.928

21 19,128 57 19.203

22 18.820 58 18.835

23 18.801 59 18.788

24 19.373 60 19.771

25 18.760 61 18.685

26 19.024 62 18.954

27 18.718 63 - 18.578

28 18.979 64 18.843

29 18.870 65 18.464

30 18.646 66 18.406

31 18.808 67 18.667

32 18.596 68 18.281

33 19.182 69 18.503

34 18.881 70 18.079

35 18.834 71 17.975

36 19.748 72 18.533

Selected Assumptions: 1) 1-mo. LIBOR, 1-yr. LIBOR and 1-yr. UST each equal 20.0% per annum.
2) 200% MHP

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the *Statemem™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative.

Page 16 26{ OL QS




BEFAR STIEARNS Madison Avenue Manufactured Housing Trust 2002-A

INFORMATION CONTAINED HEREIN (1) WILL BE SUPERSEDED BY THE DESCRIPTION OF THE-COLLATERAL
CONTAINED IN THE PROSPECTUS SUPPLEMENT, AND (2) WILL SUPERSEDE THE INFORMATION CONTAINED
IN THE PRIOR COMPUTATIONAL MATERIALS

Selected Characteristics of the Contracts

As of the Cut-off Date

Category Fixed Fixed ARM Aggregate

. : (Seasoned) (New) (New) Pool

Contract Group 1 I

| Percent of Total 50.80% 17.82% 31.38% 100.00%

Current Principal Balance $428,182,416.39] 3150,211,859.05] $264,527,994.46] $842,922269.90

Number of Contracts 12,434 4,466 5,368 22,268

Average Original Balance $35,899 $35.271 $49,664 $39,091

Average Current Balance 334,436 $33,635 $49,279 $37,854
Up to $20,000.00 7.19% 8.15% ‘ 2.05% 5.75%)
$20,000.01 to $25,000.00 6.36% 8.62% 2.43% 5.53%
$25,000.01 to $30,000.00 10.25% 10.65% 5.06% 8.69%
$30,000.01 to $35,000.00 12.85% 9.97% 5.59% 10.06%
$35,000.01 to $40,000.00 12.65% 9.94% 6.55% 10.25%]
$40,000.01 to $45,000.00 11.17% 10.00% 7.51% 9.81%
$45,000.01 to $50,000.00 10.28% 9.34% 8.68% 9.61%
$50,000.01 to $55,000.00 8.70% 8.26% 9.79% 8.96%
$55,000.01 1o $60,000.00 7.28%, 5.57% 8.64%)] 7.40%
$60,000.01 to $65,000.00 5.35% 427% 7.33% 5.78%
$65,000.01 to $70,000.00 3.15% 3.41% 6.41% 422"@
$70,000.01 to $75,000.00 2.01% 2.56%; 5.01%, 3.05%
$75,000.01 to $80,000.00 1.44% 2.23% 4.52% 2.55%
$80,000.01 to $85,000.00 0.62% 1.36%] 3.80%) 1.75%
$85,000.01 to $90,000.00 0.41% 1.39% 3.39% 1.52%
$90,000.01 to 395,000.00 0.11% 0.86% 2.93% 1.13%%]
$95,000.01 to $100,000.00 0.07% 0.85% 1.91% 0.79%
$100,000.01 or preater 0.10% 2.58% 8.41% 3.15%

Gross Contract Rate

Y
1 WA Gross Contract Rate 10.285% ’ 10.827% 8.326% 9.767%

4.001% to 5.000% - 0.04% 1.09% 0.35
5.001% to 6.000% 0.08% 0.36%] - 9.33% 3.03%
6.001% to 7.000% 0.06% 0.04% 19.25% 6.08%
7.001% to 8.000% 2.25% 2.31% 20.64% 8.03%
8.001% 1o 9.000% 25.70% 20.43% 18.82% 22.60%)
9.001% to 10.000% 24.82% 24.29% 14.01% 21.33%
10.001% to 11.000% 15.85% 14.23% 7.01%, 12.79%
11.001% to 12.000% 16.19% 12.09% 3.94%; 11.61%
12.001% to 13.000% 10.29% 10.59% 3.65% 8.26%
13.001% to 14.000% 3.58% 5.23% 1.18% 3.12%,
14.001% to 15.000% 1.11% 3.71% 0.62%; 1.42%)
15.001% to 16.000% 0.08% 3.03% 0.40% 0.70%
16.001% to 17.000% - 1.58% 0.06% 0.30%
17.001% to 18.000% - 1.70% - 0.30%

This information should be considered only afier reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Staternem™), which should be aunached. Do not.use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Statement from your sales representative.
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BEAR STMRNS Madison Avenue Manufactured Housing Trust 2002-1-\

1 18.001% or greater | -] 0.38%] 0.01%) 0.07%)

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Starement from your sales representative.
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) BEAR STEARNS : Madison Avenue Manufactured Housing Trust 2002-A

INFORMATION CONTAINED HEREIN (1) WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL
CONTAINED IN THE PROSPECTUS SUPPLEMENT, AND {2) WILL SUPERSEDE THE INFORMATION CONTAINED
IN THE PRIOR COMPUTATIONAL MATERIALS

Category Fixed Fixed ARM Aggregate
(Seasoned) (New) {New) Pool
Contract Group I n
Percent-of Total 50.80% 17.82% 31.38% 100.00%
Margin
WA Margin - - 6.39% -
1.000% to 1.999% - -~ 0.13% -
- 2.000% t0 2.999% - - 0.86% -
3.000% to 3.999% - - 8.02% -
4.000% to 4.999% . - - 14.18% ‘ -
- 5.000% to 5.999% - - 22.56% -
6.000% to 6.999% - - 18.81% -
7.000% to 7.999% - - 13.22% -
8.000% t0 8.999% - - 9.99% -
9.000% or 9.999% - - 5.94% -]
10.000% or greater - - 6.29% -
Lifetime Rate Cap
WA Lifetime Rate Cap - - 13.34% -
9.000% to 9.999% - - 0.17% -
10.000% to 10.999% - - 6.07% -
11.000% to 11.999% - - 20.90% -
12.000% to 12.999% - - 20.08% -
13.000% to 13.999% - - 20.35%, -
14.000% to 14.999% - - 13.47% -
15.000% to 15.999% - - 8.04% -
16.000% to 16.999% - - 4.03% -
17.000% or 17.999% - - 3.81% -
18.000% cr greater ‘ - - 3.06% —
Months to Roll - - 8 R
Rate Reset Frequency (months) - - 12 —
Index Type
}-year LIBOR - -~ 99.90% -
1-year UST -f - - 0.10% -
Remaining Term
WA Remaining Term (months) 280 263, 311 287
Not Available - 0.02% - 0.00%
Upto 60 0.55% 0.69% 0.08% 0.42%
61to0 120 2.35% 4.65% 1.30% 2.43%
121 to 180 7.48% 12.23% 5.77% 7.79%
181 10240 17.74% 43.40% 25.14% 24.63%
24} to 300 11.65% 5.03% 2.59% 7.62%
301 to 360 60,24% 33.99% 65.13% . 57.10%]
Original Term (months) 31 270 314 305
|_Age (months) 31 7 3 18

This information shoutd be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Statement from your sales representative.
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o BHR STEARNS Madison Avenue Manufactured Housing Trust 2002-A

This information should be considered only after reading Bear Steams’ Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statcment™), which should be attached. Do pot use or rely on this information if you have not received and reviewed this Statement.
You may obtain a copy of the Statement from your sales representative,
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BEAR STEARNS

Madison Avenue Manufactured Housing Trust 2002-A

INFORMATION CONTAINED HEREIN (1) WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL
CONTAINED IN THE PROSPECTUS SUPPLEMENT, AND (2) WILL SUPERSEDE THE INFORMATION CONTAINED

IN THE PRIOR COMPUTATIONAL MATERIALS

{Category Fized Fixed ARM Aggregate
(Seasoned) (New) {(New) Pool

Contract Group 1 )1

Percent of Total 50.80% 17.82% 31.38% 100.00%
LTV

WALTVY 89.13%]| 88.83% 88.61% 88.92%
Not Available 0.14% 2.06% 0.32%, 0.54%
Up to 70.00% 1.87% 3.70% 2.83% 2.50%
70.01% to 80.00% 5.75% 9.23% 9.13% 7.43%
80.01% to 90.00% . 3641% 33.55% 34.53% 35.31%
90.01% to 100.00% 55.83% 50.78% 53.12% 54.08%,
100.01% to 110.00% - 0.51% 0.08%, 0.11%
- 110.01% or greater ~ 0.17% ~— 0.03%
Credit Score
WA Credit Score (Non-Zero} 629 671 680 653
400 to 499 0.30% 0.10%, 0.01% 0.17%f
50010519 0.94% 0.17% 0.05% 0.52%
52010 539 2.76%. 0.57% 0.20% 1.57%
540 10 559 5.81% 0.73% 0.26% 3.17%
560 to 579 8.83% 3.72% 2.49%} 5.93%
580 to 599 11.97% 5.63% 3.59% 8.21%
60010619 13.83% 9.57% 7.65% 11.13%
620 10 639 12.12% 11.34% 11.27% 11.72%
640 to 659 10.16% 11.55% 13.94% 11.59%
660 to 679 7.56% 11.65% 14.01% 10.31%f
680 to 699 5.22% 10.40% 10.56% 7.82%
700 to 719 3.60%, 8.77% 9.48% 6.36%
T2010 739 3.10% 6.89%; 7.93% 5.29%)
740 to 759 2.36% 6.80% 7.82% 4,86%,
760 to 779 1.50% 4.48% 5.19% 3.19%
780 to 799 0.86% 2.65% 3.40% 1.98%
800 and Greater 0.30% 0.81% 1.37% 0.72%
Not Available 8.78% 4.18% 0.78% 5.45%
Occupancy Status '

" Owner Occupied 97.34% 80.66% 90.86% 92.34%
Non-Owner Occupied 2.66% 19.34% 9.14% 7.66%;
Loan Purpose

Purchase 99.51% 97.49% 99.92% 99.28%
Refinance 0.49% 0.76%, 0.08%, 0.41%
Other —| 1.74% - 0.31%,

This information- should be considered only afier reading Bear Stearns® Sttement Regarding Assumpeions as to Securities, Pricing Estimates and Other
Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Smatement from your sales representative.
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Madison Avenue Manufactured Housing Trust 2002-A

BEAR STEARNS

,g(FORMATION CONTAINED HEREIN (1) WILL BE SUPERSEDED BY THE DESCRIPTION OF THE COLLATERAL
CONTAINED IN THE PROSPECTUS SUPPLEMENT, AND (2) WILL SUPERSEDE THE INFORMATION CONTAINED IN
THE PRIOR COMPUTATIONAL MATERIALS ’

|Category Fixed Fixed ARM Aggregate
(Seasoned) (New) (New) ‘Pool
| Contract Group I b1
Percent of Total 50.80% 17.82% 31.38% 160.00%
Collateral Size
Single Wide 41.29% 28.71% 14.44% 30.62%
Double Wide 56.68% 68.11% 82.41%, 66.79%
Multi Wide 2.02% 1.40%! 3.16% 227%
Not Available - 1.78% - 0.32%
Collateral Locatio '
In Park 32.09% 27.99% 20.15%; 27.61%
Not In Park 63.16%, 61.71% 72.20%, 65.74%
Not Available 4.76% 10.30% 7.65% 6.65%
Collateral Status
New 83.0%% 58.31% 90.38% 80.56%.
Used 11.10% 7.69% 4.64% 8.47%
Repossession/Refinance 5.81% 32.22% 4.99% 10.26%
Not Available - 1.78% — 0.32%
Land Home Status
Yes 0.00% 20.93% 34.13% 14.44%
No 100.00% 79.07% 65.87% 85.56%
States > 5%
14.38% TX 14.57% TX| 8.89% NC 12.38% TX
7.56% GA 9.11% GA 8.29%FL 7.29% GA
7.05% AL 5.83% AL 7.89% TX 6.83% NC
6.29% NC 5.82% GA( 6.00% AL
5.64% FL

As of the Cut-off Date, no more than 2.00% of the aggregate principal balance of the
Contracts will be 30 to 59 days delinquent, no more than 1.00% of the aggrégate principal balance
of the Contracts will be 60 to 82 days delinquent and none of the Contracts will be 90 or more

days delinquent.

Delinquency Status:

This information should be considered only after reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates and Other
Information (the “Statement™), which should be anached. Do not use or rely on this information if you have not received and reviewed this Statement.

You may obtain a copy of the Statement from your sales representative.
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